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1Smaller Investors 
Will be Unaffected 
by Tax on Profits 


Interpretation by Income Tax Expert Indicates Extent 
to Which Government Will Apply 
Its New Ruling 


100 TRANSACTIONS A YEAR IS DIVIDING LINE 
The recent decision of the Federal Income Tax officials to tax specula- 


tive profits in 


securities or grain has caused much concern among investors 


and brokers. Who will pay the tax and who will not? 
The Financial Post asked an income tax expert of the highest authority 


to discuss the subjec 
It will be noted 
There are many investors, 


and his analysis appears below. 
at the great mass of investors will not be affected. 
whose transactions amount to a considerable 


“ number, who are in a doubtful class and will have to fight it out with the 
income tax department before it is. finally determined if they will be 


taxed or not. 


While no official statement has been made, The Financial Post learns 


on the best authority that dividing line in taxing stock market 
will be between have as many as 100 transactions or more a 


those who 


speculators 


year and those who do not. The former will be regarded as seeking to make 
an income out of speculation and will be‘taxed on their profits (and of 


course being permitted to 
while the others will not be affected. 


deduct their net loss, if any, from other income), 


Taxation of Speculative Profits 


By an Income Tax Expert 


Are profits derived from buying 
and selling securities through the 
stock market taxable? The ques- 
tion is primarily one of fact. In the 
recent case in the Exchequer Court 
of Canada, Morrison v. the Minister 
of Customs and Excise, the question 
came up for decision. Morrison. and 
one other were in partnership carry- 
ing on the business of grain commis- 
sion brokers. Morrison dealt with 
his firm as a stranger in that he 


y | purchased grain on his own account 


through ership, giving to the 
cdeeenSle the seach brokerage fees 
and maintaining in the books of ac- 
count a separate ledger account. He 
had some two hundred and_ sixty 


laced | transactions, or if a purchase and 
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left over, between his 
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his occupancy of govern- 
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pand other publications for sev- 
rs | and tJ 


y given over to try- 
Ottawa or the Ontario 
to support the erection 
storage plants in Liver- 
handling Canadian produce. 

is no mere vision- 
what he wants and 
ne wants. Perhaps we might 
his motives r the head- 
enlightened self interest. 
not. In any event, if Ot- 

es Mr. Preston and his 

schemes back to Port 
i Canada will be the gainer.. 
n° ses 

TION now b@ore the 
of Commons is enacted 
be created in Canada 
months a Bureau of 
© Standards. While the util- 
“Such a bureau may not be 

by the average citizen, its 
8 should have a favorable 
‘Upon Empire trade in electri- 


dae! ‘Of such a bureau in Can- 
® been a subject of unfavor- 
The Financial 


been a cause of 
tisfaction to British man- 
who have experienced 


malty in marketing their prod- 


Ss 


are bro 
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fo bureau has 
2 ,With favoring United | be 


mm this country. Hitherto the 


such a bureau have 


ratories. The 

mines all new inventions 
ht out and pro- 
ly or otherwise 
opinion of the 
 ®enerally accepted by the 
and retail and the 
been charged 


to the disadvan- 
If the Canadian 


sale is regarded as one transaction 
he had one hundred and thirty trans- 
actions. The court decided that Mor- 
rison was taxable on the profit from 
his market speculative transactions 
in grain. . 

To What Extent Taxable 
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. 
ever, the substance of which may be 
called for at any time or may have 
to be delivered at any time ‘and which 
are ‘not “frozen” until the happen- 
ing of a certain event, such as the 
winning of a race or the conclusion 
of a particular event, but which may 
be dealt with at any time by the in- 
dividual concerned, are real trans- 
actions well within the normal and 
yaunles conception of any contract 
whereby a commodity is acquired or 
sold, evidenced by the documents 
transferred. 


There are laymen, many of whom 
indulge in so-called s lative trans- 
actions in the market, and 
more than once in each year, and like- 
wise in successive years. The qu 
tion is as: 1] aeeess to them 
as it ‘is. to stock ers who deal as 
individuals in the buying and selling 
of stocks through their own firms or 


used /of the company is 
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Investment Outlook 
for Canada Malting 
is Improved Greatly 


Decision to Build New Malthouse and Elevator in 
Toronto Has Enhanced Stock—Company Has 
Leased 214 Acres From Harbor Commission 


Investment outlook for Canada 
Malting has improved materially in 
the last several weeks with the de- 
cision of the company to build a 
new malthouse and elevator in Tor- 
It was announced that the 
company had leased 2% acres from 
the Toronto Harbor Commission. 
The storage facilities will total 1,- 
750,000 bushels of grain and the 
plant will be built in such a way 
as tovpermit doubling its size under 
favorable conditions. 

Canada Malting Co. now operates 
plants at Montreal, Winnipeg and 
Calgary. It has one competitor at 
Winnipeg with a smaller capacity. 
One brewer at Vancouver manu- 
factures most of his own malt. 
Hiram Walker operates a malt house 
in connection with the Walkerville 
distillery but buys largely from Can- 
ada Malting Co. About 15 per cent. 
of the total consumption in Canada 
is imported under a tariff which is 
equivalent to 12% per cent. ad 
valorem. 

Business Should Expand 

It would seem, from the situation 
outlined in the foregoing paragraph, 
that Canada Malting is in a position 
to retain the bulk of the Canadian 
business and there are prospects that 
the business will expand quite rap- 
idly, with plants operating in four 
principal centres of Canada. The 
existing three plants of Canada 
Malting have been operating to ca- 
pacity with the company hardly 
making an effort to get new business. 
It would seem that, with some slight 
sales effort, good business for the 
new Toronto plant is assured, 

The revision of the Manitoba law 
which permits the sale of malt bev- 
erages by the glass in public places 
has been of assistance to this com- 
pany, as was, of coursc, the change 
in the statute in Ontario a year ago. 

With the co-operation of the On- 
tario department of agriculture, 
farmers throughout Ontario are be- 
ing urged to grow barley in greater 


overnment gets the assent of par- 
iament to the bill now before the 
Commons, a Canadian Bureau will 
set up which will supplant the 
Chicago tribunal and remove all 
cause for compla‘nt. 


quantities. Circulars are being sent 
to more than 25,000 farmers and ad- 
vertisements are appearing in a num- 
ber of journals which reach the farm- 


reper a de 7 ‘ is 

wn especially for malt- 
sters is of high grade and the com- 
pany willingly pays a premium for 
t.. It is hoped that, even this year, 
there will be a material increase in 
the amount of barley grown in On- 
tario. It is believed that the farmers 
will find this crop more than ordin- 
arily profitable. Barley is a fairly 
hardy crop and does not take much 
from the soil. 

Whether or not the er will 
be ablejto get all its barley from 
Ontario farmers for use in the Tor- 
onto malt house, the location of a 

lant at Toronto will be justified. 
ere will be dockage at the eleva- 
tor and malthouse and the manufac- 
ture of malt in the center of the 
province which in the last year has 
seen a marked revival in the legit- 
imate brewing industry will be of 
distinct advantage. 

It is possible that at a later date 
there will be application to the tariff 
board for additional protection on 
malt. It is pointed out that this 
would be of direct advantage to the 
farmer inasmuch as the value of the 
grain going into malt represents 
about 75 per cent. of the value of the 

roduct as sold to the brewer. There 
ve been occasions when Canadian- 
grown barley was selling at ten cents 
a bushel more than barley in the 
United States market, with the re- 
sult that the Canadian maltser’s pro- 
tection has been wiped out and the 
farmer’s protection likewise wi 
out for that portion of his crop en- 
tering into the manufacture of malt. 

Shareholders of Canada Malting 
have been notified thatthe company 
is now ready to issue share war- 
rants in lieu of registered certifi- 
cates, where shareholders so desire. 
Share warrants are negotiable by 
bearer and there are dividend coup- 
ons attached which may be cashed at 
chartered banks after dividend dec- 
larations, The advantage to the 
company liés in the reduction of 
transfer charges and there is a fur- 
ther saving in the reduction of the 
nu of checks 


M 


for divi-" its natural 


Seven Pages on Kirkland Lake Mining 


. r ¥ 5 * \ r ren Re eee it ee 
8 by 4 eo > , 
‘ ie PSS 7 § 
ee Yee CE ERRE rg te GREE 7 2 Rh see : 
: : 
» ’ . 
es ° 
. 


-~ 
~- 


Stocks. 


PUBLICATION OFFICE: TORONTO, FEBRUARY 17, 1928 


U.S.A. Offers to Build © 


International Canal Unit 
Without Cost to Canada 


From Our Own Correspondent 
OTTAWA.—It is learned here that the United States has sent a 
note to Ottawa, requesting permission to construct. a navigation 
channel from Brockville to Dpdeusburs as part of the International 


section of the St. Lawrence 


aterways. This construction is needed 


to open the first stretch of the river for na tion in vi 
early completion of the Welland canal. Hithouee ie cena eeecitn teak 


Canada would construct this channel but apparent! 
learned of the recommendation of the National ‘Adv 


Washington has 
visory Committee 


and is ready to do this as part of the Greater St. Lawrence 


development. 


This would complete the International section without cost to 
Canada when the time for the work arrives. It is understood that the 
War Office, Washington, is organizing a party of engineers to ex- 
amine this stretch of the river to decide whether the channel will be 


twenty, twenty-five, twenty-seven or thirt 
On January 27, The Financial Post exc 


feet in depth. 
usively reported that the 


government at Ottawa has decided to ask the United States to build 


the International section of the 


St. Lawrence Waterways. In the pre- 


vious issue, it was suggested editorially that this be done. 


Cockshutt Plow Gain 
to be About $455,000 
for Operation in 1927 


This Compares Favorably 
With $805,450 for 
Previous Year 


MAY DEFER DIVIDEND 


Immediate Payment on New 
Stock is Not Considered 
Likely in Some 
Quarters 
Cockshutt Plow Co., it is said, 


will report earnings of $455,000 for 
— compared with $305,450 for 


es-| 192 


Cockshutt Plow preferred has 
reacted somewhat with the revela- 
tion of the scheme of arrangement 
which would dispose of the arrears 
of dividend. The plan is to convert 
the preferred shares into no-par 
common shares on the basis of one 
gta for four common, to pay 

10 in cash for each preferred, and 

to reduce the number of common 
8 now outstanding from 650,- 
000 to 30,000 of the new common. 

The present ‘issued Cowen 

64,650 of $100 
par 7 ete cent. cumulative 
00 + Snel cent. in arrears and 50,- 
stock. Oy a 
am, 350 shares of uniasued #100 
preferred stock would be cancelled. 
Show $814,000 In Securities 

The balance sheet as at Decem- 
ber 31, 1926, showed accumulated 
surplus of $116,942 after payment 
of 4 per cent. di on acount 
of arrears. The net profit in 1926 
was $305,450 and the previous sur- 

us was $70,091. It is that 

report for 1927 will show a mod- 
erate improvement. 

In addition to the aforementioned 
surplus, the company had reserves 
totalling $2,400,000, of which $1,- 
500,000 represented capital reserve, 
Seo ae in contingent reserve and 

,000 in merchandise reserve. The 
st has no funded debt. Cash 
on h as at December 31, 1926, 
totalled $96,088 and investments, 
said to be largely in government 
bonds, were shown at $814,238. 


Dividend Prospects 

It is = py that the company 
may need to dip into its reserves 
or its government bonds in order 
to pay the $646,500, or $10-the share, 
on the surrender of the present out- 
standing preferred st In view 
of this an early or large dividend 
on the common stock is hardly to be 
expected. The possibility of indefi- 
nite deferment of dividends on the 
new stock is beliéved to account for 
the reaction in the market value of 
the preferred. 

On completion of the scheme of 
arrangement, the outstanding capi- 
talization will be 288,600 shares of 
no-par common stock. Dividends of 
$1 per share per annum would re- 
quire only $17,000 less than total 
of net earnings of the company for 
1926, In the last seven years, earn- 
ings, after depreciation and bad ac- 
counts written off, have been: 


660,921 


Shareholders Consulted 

Assuming that somewhere be- 
tween the 1926 earnings of $305,- 
450 and the 1921 earnings of $624,- 
292 could be considered normal for 
this company, it is improbable that 
dividends of greater than $1 per 
share could be expected. The finan- 
cial community has been hearing 
that a $1.50 dividend rate was plan- 
ned, but this, it is stated on good 
authority, will not be possible in the 
current year, at least. 

The officjal comment on the capi- 
tal revision follows: 

Owing to severe competition in the 
agricultural implement trade and the 
depressed condition of agriculture in 
Canada during a number of years, the 
company. has not, except for a com- 


ped | paratively “short time, following its 


formation, been able to earn or pay its 

referred dividend of~seven per cent. 
n consequence of this there was on 
Dec. 31 an accumulation of arrears 
amounting to 60 per cent. The exis- 
tence of these accumulated arrears and 
their continuance in the future creates 
a conflict of interest between the two 
classes of shareholders and pooeeey 
between the shareholders and the com- 
pany which is disadvantageous to both. 

As the accumulated arrears carry 
no interest it is to the interest of the 

referred shareholders to press for 
Fheir yment as soon as possible. On 
the other hand, in the interests of the 
company’s business, it may be desir- 
able to preserve the liquid position of 
assets, or from time to time 


to devote considerable sums to the 


Shawinigan Desires 
to Increase Capital 


: From Our Own Correspondent 

MONTREAL.—Next . week 
the shareholders of the Shaw- 
inigan Water and Power Com- 
pany meet to authorize an in- 
crease in the capital ‘stéck. 
After the authorized capital 
has been increased, it is gen- 
erally anticipated -that : the 
shareholders will.be offered 
new stock at a price well below 
prevailing market quotations. - 
The expectation of new rights 
is the factor which has’ been 
in part responsible for the re- 
cent rise in the shares. There 
are also, though, rumors that 
the company contemplates en- 
larging its power production 
by developi further sites . 
which would add a further 100,- 
000 h.p. to its total production. 


% 


Ta 


Magazine Publishers Get 
80 Per Cent. Draw- 
back 


TEXTILE FIRMS HIT 


Cotton, Woollen and: Linen 
Duties Again Are Cut 
by Minister: of 

Finance 


Tariff changes announced in the 
budget are more important as a low- 
tariff gesture by the government 
than for the effect they will have on 
business. 

Perhaps the most important 
change was that relating to the Em- 
pire trade. Imports to secure the ad- 
vantage of the British preferential 
tariff must now be 25 per cent. Em- 
pire labor and materials. Mr. Robb 

roposes to double this percentage. 
will be similar increases in t 
entages required on goods enter- 
ng under treaty rates and the inter- 
mediate tariff. 

Several changes are announced for 
cottons and woollens. Material re- 
ductions are made in a large range 
of household cottons. Rates are low- 
ered on yarns, while the British pref- 
erence is. widen 

' For woollens, a duty reduction on 
mitts and all but more expensive 
lines of underwear, socks, stockings, 
is made. Yarns for weaving are to 
come in free. under the new ruling. 
The ee Oy - ee 
goods gray, tor dyeing 
and finishing is also reduced. 

British preference ‘rates on the 
finer grades of linen are’ reduced. 
Reclassification of linens and of flax 
and jute products is also ordered. 


Get Help in Machinery 
At: the same time tariff.on textile 


machinery is considerably lowered. | Furt 


On large part importations British 
preference wy is lowered from 10 
to free, while the 

Sahat . 


S. J. Moore Reports Time | the 


proved Business in 
Countries 


Annual report of F. N. Burt Co. 
shows profits of $4.60 per share of 
common stock for the year 1927 com- 
pared with $3.70 share in 1926, 


‘Both 


ther | mob 


after provision, in Doth instances, for | } 


depreciation, taxes, preferred divi- 
dends, etc. s 
The report signed by S. J. Moore, 
esident, says that the company’s 
coins in 1927 showed gains over 
1926 in both the United States and 
Canada, and he notes that after sev- 


eral years of small returns, the Can-| 


adian division has entered upon @ 
period of excellent trade. This, ae 
sumably is a reference to the fact 
that the salesbooks again are being 
marketed at a profit in Canada, 

It is also noted that the new sec- 
tion of the main factory in Buffalo 
was occupied last spring, and Fac- 
tory C was closed. e company, it 
is stated, is obtaining the expected 
benefits from this consolidation. 

Probably because of the increase 
in fixed investments due to payments 
on account of the new factory, work- 
ing capital shows a reduction from 
$1,447,979 to $905,603. Fixed assets, 
including the new building, are now 
shown at $3,908,339, compared with 
$3,533,965 a year ago. Some $15,000 
additional has been written off pat- 
ents, which are now carried at $161,- 
981 and goodwill, for the last two 
years, has been carried at $1. The 
convertible preference stock now 
totals $87,800, compared with $98,500 
and there has been a corresponding 
increase in common stock outstand- 
ing to 106,488 from 106,060. The 
common stock is $25 par and the divi- 
dend is 12 per cent. 

Accounts and bills payable are now 
$502,265 against $277,116 a year ago. 
The reserve for depreciation is $1,- 
502,708, which is an increase from 
$1,406,046. The corporate surplus is 
up from $687,279 to $858,763. 

Profit and Loss, Year Ended Dec. 31 


1927 1926 
$757,021.59 $664,727.80 


Appropriations : 
138,843.69 


Depreciation 

Patents 

Preferred dividends 315. 
Common dividends 319,173.00 
$518,538.35 $489,074.92 | 
$238,488.24 $175,652.88 | 
$687,279.99 $1,146,403.08 
$925,763.23 $1,322,055.46 


100,000.00 
584,775.47 


$ 67,000.00 $634,775.47 


Balance forward ... $858,763.23 $687,279.99 


Sur. before tax. etc. 


Balance forward .. 


Deduct: 
Prov. for Fed. txs. 
Writ. off goodwill 


maintenance or extension of its busi- 
ness. The interests of the business 
may thus conflict with the apparent 
immediate interests of the preferred 
shareholders, 

On the other hand, the claim of pre- 
ferred shareholders is now so large 
that the interests of the company can- 
not fail to be divorced from their in- 
terests. In these circumstances it is 
advisable to recognize the position of 
the preferre| shareholders as the prin- 
cipal owners of the company and to 
avoid any possible conflict of ‘interest 
by creating one class of shares 
transferring the bulk of these to the 
pocrerree shareholders in exchange for 
heir present holdings, leaving the com- 
mon shareholders a reasonable: com- 
pensation for the surrender of a part 
of what might be termed their 
in the company. % 


able to secure their supply of crude 
in a more, advanced state than 
formerly. The result will be that 
the processes of manufacture at 
present undertaken in ‘the country 
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Reductions Will Aid 
in Stimulating Bu | 


How Budget Changes 
Affect Business 


FAVORABLE 
Cut in income tax, by 10 per 
cent. 


Cut in corporation tax from 9 
to 8 per cent. 

Reduction of sales tax from 4 
to 3 per cent. 

Promise of further tax reduc- 
tions as surpluses‘ grow. 

Surplus of $55,000,000. 

Total tax reductions of $19,- 
000,000. 

Imports to secure advantage of 
British preferential tariff must 
hereafter be 50 per cent. empire 
labor and materials or double 
what it is now. 

Reductions in net debt by $41,- 
896,729.32, or $10,500,000 more 
than estimated. 

* $105,942,498.65 was paid off the 
national debt. 

UNFAVORABLE : 

Necessity of writing $16,000,- 
000 of soldiers’ lands and joans 
for seed 

Some further tinkering with 
cotton, woollen and linen tariffs. 

MR. ROBB’S SUMMARY 

“A spirit of hopefulness has been 
developed, and as we entered the 
pate calendar year one could not 

elp but aote that leadérs of indus- 
try and finance emphasized that the 
present prosperous conditions sprang 
from the solid giowth and solvency 
of the basic industries of Canada. 

“With revenues now buoyant, 
there is a tendency to have the hom. 
inion embark on many new ventures, 
as well as a tendency towards in- 
discriminate private speculation. We 
should not, however, forget our na- 
tional debt, Work and thrift are the 
only sure roads to success. The 
generation that spent the money 
should not shirk its re lities. 
her — — will be- 
come possible as progresses, 
but national progress is dependent 
on the wholesome -will we 
practise towards one another.” 


will be limited and leas emp t 
provided in the refineries. At the 
same time American producers will 
be able to handle their products to 
a larger extent and pats on a more 
finished product to Canadian re- 


various tools when at least 50 pé 
cent. of production cost is federal te 
Canada. This closely resembles a 
similar drawback granted to auto- 
accessory manufacturers last 
year. Not only did it provide 
amount of additional work 
companies en in that line, but 
was responsible in creating more 
employment, etc. Such results are 
expected for the tool makers. 
The drawbac 
materials used in airplane 
is primarily designed to aid the air- 
plane industry in Canada, which is 
just now getting underway. In the 
past year the Canadian and provin- 
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cial governments, as well as the dif-| _ 


ferent aero clubs established across 


; Canada, have created a demand for 


machines. These, in the main, have 
been imported. After July 1, no 
drawback will be allowed unless 40 


per cent. of cost of production is in-'| joans 


curred in Canada. 


U.S. Steel Not Coming; 
Steel of Canada Ready 


Montreal reports that United 
States Steel Corp. would begin to 
immediately manufacture all lines of 
steel at its Ojibway plant, established 
several years ago but never operated, 
have been denied by James A, Far- 
rell, president of the corporation. 
Mr. Farrell said that the only activ- 
ity at Ojibway is connected with the 
removal of the corporation’s Can- 
adian.wire plant from Hamilton. 

There have been rumors recently 
of the United States Steel Corpora- 
tion’s intention to embark more def- 
initely in the Canadian field and in- 
vestors in various steel stocks have 
been inquiring as to the outlook in 
view of this =~ 

Undoubtedly the entrance of a 
fourth large-scale manufacturer of 
steel and steel products in Canada 
would add to the severity of com- 
petition and reduce in some degree 


= the volume of business remaining for 


the existing plants. But the exist- 


ing companies which are not in the} w 


best of condition financially would 
be the primary sufferers. Steel Co. 
of Canada, on the other hand, would 
suffer only in so far as its competi- 
tors were able to undersell and re- 
duce the volume of output from the 
Steel Co. of Canada’s plants. 

It is stated on good authority that 
Steel Co. of Canada in the last sev- 
eral years has been spending huge 
sums in rehabilitation of plants and 
that, at this moment, it is in position 
to manufacture steel for the Can- 
adian market as cheaply and effic- 
iently as it could be manufactured by 
any company operating under Can- 


adian conditions. In view of this, any-| Canada 


plans which may involve new com- 
petition in the Canadian steel busi- 
ness are not likely seriously to affect 


the investment outlook of Steel Co,.| Dom. Distilieries 


of Canada. 


Southern Canada Power 


Rumor of Sale Dented}: 


From Our Own Correspondent 


MONTREAL. — When Southern 
Canada Power jumped to over 160 
this week, rumors of the sale of the 
company accompanied the apprecia- 
tion. These were promptly and pro 
erly spiked by the president who told 
the newspapers that he knew of no 
negotiations. leading to the sale of 
the control of the company and that 
the property was not for sale at any 


price, 

The rise in the shares must, there- 
fore, be due to developments within 
the company. There has been no spec- 
tacular development of late to ac- 


by | count for the sudden strength in the 


shares, but month by month the gross 
and net profits of Southern Canada 
Power have ly increased. Last 
year total dividends of $3 instead of 

the former $2 per-share went to the 
stockholders. 


pointed out at that time, the three 
$1 dividend payments in 1927 gave 


every indication of a $4 dividend in | Bie Horn 


1928, ‘ : 
Probably Southern Canada Power 


will pay $4 per share this year—a | Grown 
dividend rate most certainly not out | Cambro 
of line with present prices, ‘For in- |’ 


stance, Montreal Power and Shawin- 
igan sell at close to par, yet wy 


pay 
only $2 per share per year. 


ower |’ 


Corporation has not declared an in- |? 
itial dividend on its comnion, yet the , 


stock changes hands at over 80. Even 
at its present high figure, the shares 
of Southern Canada Power occupy 


a, better position than the shares of |. 


several other power companies which 
are perhaps more comparable to a 
medium sized organization such as 


reason for the shareholders to fear 
in the stock, 


As The Financial Post any real i 


‘Southern Canada. Hence there is no | Whe 
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Jational Banking System 


' Already Exists in Canada, 


- Robb’s Reply 


8. ‘Woodsworth and Other Western Members Will 
Present Proposals to Change Banking System 
4 to Parliamentary Committee 
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an in were $374,425,788; 
r $110,000,000 more was received in 
leposits than was paid out in loans 


yas because there was no liquid in- 
festment for money at home and 
sther than have it lie idle in Canada, 
is sent to aearte and New ta 
phere, although earning a sma 
ate of interest, it is available when- 
wer Canada needs it for the require- 
mts of her own commerce. 
eS Losses in West 
in replying to the charge of H. E. 
for Battle River, 
a, and chief whip of the United 
rs of Alberta, that the present 
system did not meet the re- 
Hirements of the West, Mr. Robb 
indicated that the government was 
‘still trying to collect $2,000,000 it had 
ned in 1915, but some way 
in 1880. “We have loaned not 
im Western Sispaens Ay all 
provinces over ,000, un- 
the soldier: settlement scheme. 
i what is the position when the 
inking system is brought into poli- 
ts? Hon. gentlemen come to par- 
lament year after year and asked 
t eo to revalue the lands 
the money has been loaned, 
orming the government that the 
iers were not alle to meet their 
Under the revaluation 


ho 


This is our ex- 
Note nada goes into the 

_. One Man Control in Australia 
"Mr. Robb pointed out that the 
| Western members objected to a 
row of sixty men, directors of the 
Bar banks, controlling the 
credit resources of the country. They 
had referred to the Commonwealth 
“Bank of Australia, a government in- 
stitution. But the Australian bank 
- ‘was managed by one man who was 
--@ Teal czar. The Commonwealth 
Bank was of small use to the com- 
| mercial community of Australia and 
to the farmers. Only 7% per cent. of 
— funds was available for such 

ns, 


“Under the finance act we now 


“Third Canadian General | 
Trust Formed in London 


Formation of the third Canadian 


have a national banking system,” 
said Mr. Robb, continuing: 

“This is‘not the first time the ques- 
tion has been proposed for submission 
to the banking committee. Hon. gentle- 
men will recall that it was submitted 
in 1923 and again in 1924. Experts were 
brought here from Washington and the 
matter was gone into. In the course 
of the debate leading up to the refer- 
ring of a resolution to the banking 
committee the question was asked, why 
should not Canada have a system simi- 
lar to the federal reserve bank of the 

A gentleman was 
ht here and appeared as a wit- 
ness before the banking committee and 
he declared that under the Finance Act 
we are in Canada providing economic- 
ally all the facilities that are required 
for carrying on the business of the 
country, and that we are doing work 
equally as pees as that performed by 
the federal reserve system in the 
United States. 

“And when hon. gentlemen say that 
the banks are given the right to put 
out all the money issued, the records 
show that of the Dominion notes is- 
sued—apart from coins issued by the 
emepe 7 Be the 3ist da ts oe =. 

er, , there were ° 
Dominion notes outstanding, while 
bank circulation at the same date 
amounted to $182,747,000. So there was 
then outstanding a greater amount of 
Dominion notes than bank notes. 

enue Banks 

“As — advances under the Fi- 
nance and Bank Acts, since 1914-15 we 
have received a total of $16,831,894 
from the banks for circulation charges 
and $14,402,129 as special tax, a total 
of $31,334,023. It is true that under the 
Finance Act the government has no 
authority to loan directly to the cus- 
tomer, and in the light of the experi- 
ence which the government has had in 
connection with loans made for seed 
— in the gost, and under the Soldier 

ttlement Board throughout Canada, 
it is a d thing that we have not 
that authority. We have, however, au- 
thority to make loans to the on 
certain securities stipulated, and any 
bank requiring funds no difficulty 
in getting all the money needed to carry 
on the general affairs of the amare 
‘The proof that the banks have no diffi- 
culty in ane money lies in the fact 
that conditions throughout the country 
are good. No one is complaining that 
there is any insufficiency of funds. 
We did hear, however, from the hon. 
member, Mr. Woodsworth, who pre- 
sented the resolution a complaint to 
the effect that Canadian banks were 
doing business in other countries, send- 
ing Canadian money out of the coun- 
try, while in the very next breath 
some other hon. gentleman complained 
that money was coming into a. 
This. shows the difficulty of trying to 
satisfy everyone. You will see large 
headlines in the press asking the 
tion, ‘Why allow foreign capi 
come into this country?’ and at the 
same time somebody gets - in this 
house and declares that we’ should not 
allow our capital to go out. Now there 
is a happy medium, and while I repeat 
I have no objection to the resolution 
— studied by the bankin 
tee, I must say I have a decided objec- 
tion to advertising to the world at con a 
that Canada has not a national bank- 
ing system.” : 

In presenting his resolution, J. S. 
Woodsworth, said, in part: 

“I recognize very clearly that a fully 
developed system of national banking 
is not immediately practicable. In fact, 
the terms of my resolution have been 
criticized by some of my friends as 
suggesting that we would at once wipe 
out all private banks. That is by no 
means the thought behind the resolu- 
tion. On the other hand, some have 
suggested that we already have a na- 
tional banking system. Put I do not 
think that it will seriously be con- 
tended that the present system is ‘na- 
tional’ in the sense of being nationally 
controlled. My resolution would look 
to a larger measure of control of the 
existing chartered banks and more than 
that, towards more widespread public 
banking facilities. 

“In my speech two years ago in sup- 
port of the resolution I then moved I 
said that it seemed to me there were 
certain measures which might be adopt- 
ed. First of all, currency should be is- 
sued by the government. Secondly, our 
postal savings banks should be devel- 
oped and modernized and freed from 
red tape. Thirdly, the provincial sav- 
ings banks might be given full banking 

rivileges. Fourthly, there should be 

arger facilities for co-operative credit. 

Fifthly, a central bank board should 

be created. , 
Place to Make Start 

“It would seem to me that it is in 
this last direction we must look if we 
would make a beginning in a thorough- 
going system of national banking. It is 
quite possible that with the enlarge- 
ment of the functions of the present 
treasury board we might be able to 
work out a central bank board which 
would be responsible for the issue of 
currency and would become a bank of 
re-discount. I might say that at the 
present time there is considerable 
agitation in Great Britain for the na- 
tionalization of the Bank of England, 
which we all recognize is there func- 
tioning as a central bank, but is still 
under private control. 

“The need for a national control of 
our financial system arises first of all | 
from the concentration of financial and 
industrial control which to-day places 
our resources very largely in the hands | 
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commit- | p 


C.P.R. Vice-President 
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the Canadian Pacific 
succeeding the late I. G. Ogden. 


of comparatively few individuals or cor- 
porations. In 1922 information was 
rea on Hansard by Mr. Andrew Mc- 

aster showing how fifteen men con- 
trolled corporations with assets 
amounting to $4,;285,000,000. The total: 
assets of the four largest banks in Can- 
ada—the Bank of Montreal, the Royal 
Bank of Canada, the Bank of Nova 
Scotia and the Canadian Bank of Com- 
merce—on November 30, 1927, were 
given at $2,529,488,102.” 


Summarizes His Demands 

“If I might recapitulate what I have 
been trying to say, I would urge that 
we need greater government control 
than we have at present because we 
have reached a stage of industrial and 
financial development when a few men, 
not directly responsible to the people, 
control the money practically of the 
whole people of Canada. 

“Secondly, the banks still have in 
their own ds the valuable franchise 
of issuing currency. This should not 
be ‘given to-any privileged group. The 
issue of money is essentially a govern- 
ment function. 

“Thirdly, I went on to speak of the 
control of credit. It is necessary to 
have some central control in order that 
the weaker portions of the country and 
the weaker industries can be protected 
against those strong concerns which 
now are working in such close co-oper- 
ation with the banks. Further, as un- 
doubtedly, according to the authorities 
I have quotes the amount of money in 
circulation, including the credit which 
is given, has. a direct ng on 
costs of living it is all important that 
this function, too, should be controlled 
by officials who are responsible to the 
public, and not to irresponsible private 
[e. 

“There is a fourth point which I have 
not had time to develop, but which I 
shall simply mention in closing, and 
that is that if some plan of this kind 
could be carried out it would assist 
materially in government financing. 
Only the other day we had introduced 

y the government a proposal to raise 
a loan of $500,000,000 for Canada. I 
suppose the way we will raise that 
money is to go out on the money mar- 
ket and pay a high rate of interest, 
with commission c s, and all that 
my Pn abr yom if — by even 
a fully develo savings k system, 
we could do better. If we had dn in- 
stitution along the line I have indicated 
the government would then be enabled 
to do its own financing on much more 
advantageous terms than is possible 
under the present system.” 


To Meet to Ratify 
Supertest Pete Splits 


_ Annual and special general meet- 
ings of shareholders of Supertest 
Petroleum will be held at London 
on February 20th, when the annual 
report will be received and proposed 
splits in the shares, previously an- 
nounced, will be ratified by the 
shareholders. 

_ One by-law calls for a decrease 
in present preferred stock class “A” 
by cancellation of the 3,000 unissued 
shares of $100 par value. The sec- 
ond by-law calls for conversion of 
the existing 25,000 no par common 
shares into 560,000 fully participat- 
ing non-voting ordinary shares and 
25,000 fully participating votin 
shares. In other words, for eac 
common share held now, there will 
be given 2 shares of new non-voting 
ordinary shares and 1 share of vot- 
ing common, The third by-law to 
be presented calls for creation of 
225,000 ordinary fully participating 
non-voting shares. 


J. S. MITCHELL, 
COMMON AT 40, 
EARNS OVER $5 


to Demands Hardware Firm’s Annual 


Report Reveals Very 
Strong Position 


WORKING CAPITAL UP 


From Our Own Correspondent 

MONTREAL, — Annual report of 
J. S. Mitchell & Co. for 1927, reveals 
that the earnings were more than up 
to expectations, with profits applic- 
able to the common stock of $5.30 per 
share. The liquid position is exceed- 
ingly strong with a working capital 
of $715,000 and a ratio between cur- 
rent assets and current liabilities of 
eight to one, 

The common stock has been sell- 
ing. at 40 and under. 

he income account shows that net 
profits amounted to $120,000. After 
deducting preferred dividends there 
remained a sum of $79,539 applicable 
to the common part of which was 
transferred to general reserve and 
the remainder went to increase the 
surplus account. 

Working Capital Up 

Balance sheet shows that current 
assets are almost equal to twice the 
figure at which the plant and prop- 
erties are carried on the books. Cash 
on hand and investments amount to 
a figure just less than half the 
amount of preferred shares outstand- 
ing. The capital and surplus accounts 
are carried at one figure in the bal- 
ance sheet which shows a total of 
$428,892 applicable to the common 
stock and to surplus. Total assets 
stand at $1,260,636 of which $823,- 
658 are current assets. 

During the year the working cap- 
ital increased by over $73,000. The 
total mortgage indebtedness of the 
company is $133,100 and the balance 
sheet shows preferred shares out- 
standing to the extent of $590,000. 

The company is a wholesale and 
retail distributor of heavy hardware 
in the Eastern Townships and does 
a large business in explosives. 


Eastern Group 
is to Finance 
West Saddlery 


Control of the Great West Sadd- 
lery Co., of Winnipeg and Calgary, 
one of the largest manufacturers 
of finished leather products in Can- 
ada, has passed into Eastern Cana- 
dian hands, Over a million dollars 
is involved in the deal. 

Throughout Western Canada, the 
products of this company have been 
well and favorably known for the 
past two decades and more. As its 
name implies, the company origi- 
nally specialized on the manufacture 
of saddlery. With the. passing of 
the great ranches in the West and 
the introduction of grain and mixed 
farming, production has gradually 
chan, over toyharness and other 
leather products' demanded by the 
rapidly growing agricultural com- 
munities, 

Although full details are not 
available, it is understood that there 
will be no change in the policy of 
the company. R. J. Hutchings, who 
has been at the head of the concern 


con- 
tinue to be actively connected with 
the new company. 

Financing in the form of bonds 
and preferred stock will likely be 
= within: the next two 
weeks. 


for many years, will probabl 


THE 
STOCK MARKET 


By Chas. A. Dice 


A MOST UNUSUAL BOOK 
Makes plain the theory of “triple — 
Explains the Language of the Market. 
Tells when to buy—and when to sell. 
Shows how to “feel” the pulse of the 
market. 

Describes the investor's “registering 
thermometer.” 

noe out how the market can be pre- 

Makes clear the “gentle art” of hedg- 
ng. 

— a picture of the market at 
work. 

Analyzes the “mystery”’ of the market. 
650 pages, buckram binding, $6.75 
60 Front Street W.. Toronto 
You Are Invited To Call 


Would You Be Interested 
In A Merger? 


Merger 


of manufacturing plants is one of 


the outstanding industrial developments 
which are being taken into account by 
executives of businesses who are analyzing 
the causes of current profit trends. 


Have you considered the possibility of a 


merger ? 


Would you like to know if an amalgama- 
tion is the thing for your company ? 


We could help you determine this ques- 


Motor Rating 
1928 Program 
Expected Soon 


From Our Own Correspondent , 

MONTREAL.—No definite action 
has as yet been taken as a result 0 
the special meeting of automobile in- 
surance men, held in Morttreal at the 
end of January. The Canadian Auto- 
mobile Underwriters Association, un- 
der whose auspices the meeting was 
held, are maintaining a discreet s!- 
lence, but within a few days it is ex- 
pected that an announcement cover- 
ing the whole automobile rating pro- 
gram for 1928, will be forthcoming. 

The meeting which lasted for four 
days in Montreal, was com sed ot 
representatives of practically every 
company writing automobile busi- 
ness in Canada, whether tariff or 
non-tariff. The purpose of the gath- 
ering was of course to discuss the 
contentious question of a program 
for 1928, and the best part of a week 
was spent in threshing out the var- 
ious problems and adjusting the var- 
ious differences of opinion, so that 
every side of the automobile insur- 
ance problem was presented. 

It is understood, however, that the 
1928 program as proposed by the 
association was unanimously agreed 
upon. This program as discussed in 
The Financial Post for the last few 
months, will probably provide for in- 
creases in the rates on public liabil- 
ity, property damage and collision 
coverage, in order to meet the heavy 
losses that have occurred in these 
classes of late. Furthermore, it is 
understood that the new program 
will provide for a decrease in the 
acquisition costs of business, by a 
reduction in the rate of commission 
now paid to agents. This is consid- 
ered by the association as another 
pre-requisite to the placing of the 
automobile insurance business on a 
sound plane for the coming year, 
which starts, to all intents and pur- 
poses on the first of March. 

There seems no doubt that when 
the final program is announced by 
the Underwriters’ Association, at 
least a majority of the automobile 
companies, whether they were pre- 
viously tariff, or nori-tariff, will be 
included in the association for the 
coming year at least. 


Pays First Dividend 
Since Before Great War 


Good effects of the organization of 
Standard Chemical Co. are shown by 
the fact that the directors have de- 
clared a dividend of $1 per share on 
the 37,277 no par common shares out- 
standing. No dividends have been paid 
by this company since 1914, although in 
the later stages of the war there was 
great activity in all its plants. 

Post-war troubles of the company 


Member of F . T. DA. 


Vo ge 
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were due to the necessity for drastic | $67,000,000 and expofts decrels#d $35,- 


deflation. Various plants have been 


itten off, The reor-| decreased from 
abandoned and wr ° ree, reed leon 000. 


nization whereby the 
shares of $100 par value were converted 
into common shares of no par value 
was effected last August. Many of the 
shareholders of Standard Chemical Co. 
live in Britain. 


{| Net Profits of Inter. Paper 


Likely to be $5,700,000 

From Our Own Correspondent 
MONTREAL.—The International Pa- 
per Company and its subsidiaries are 
expected to show net earnings of $5,- 
700,000 in the income statement to be 
published soon. This compares with 
$3,275,283 in 1926 and would be equiva- 


lent to $2 a share on 990,614 no par- 


common shares. Net earnings in 1926 
equalled $2.15 a share on 500,000 no 
par common shares. 


January Trade Returns 
Show Increased Imports 


January trade and revenue returns 
more nearly approximated the returns 
of the last corresponding month than 
those of any other month during the 
present fiscal year. The trade returns 
for January in 1927 and 1928 were: 

1927 1928 
$78,805,632 $79,506,417 

84,094,692 82,564,479 

1,171,489 1,863,264 


Total trade .. 164,071,813 163,934,160 

For January, 1928, the duty collected 
was $11,797,595, and for January, 1927, 
$11,499,795. For the ten-month fiscal 
periods the duty collected was to Jan- 
uary 31, 1928, $139,355,327, and for the 
previous corresponding ten months 
$129,720,437. When the ten months 
trade is reviewed the conditions are not 
so bright. It is true revenue increased, 
but total trade made little progress, 
and imports were much greater and 
exports considerably less. 

The total increase in trade for the 
10 months was about $27,000,000. Im- 
ports increased during that period 


Pe oT accedange aap 
PROPERTY CORPORATION 


OF CANADA LIMITED 
Real Estate : Mortgage Loans 
1409 Peel St., Montreal 


. Fitzgerald Chester M. Martin 
oe Sn Gen. Sales Man. 


THE ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 1727 
Capital (fully paid)....- .£2,500,000 
Rest or Reserve Fund, 

(Oct., 1927) £2,683,226 
Deposits (Oct., 1927) . . £44,186,574 
h SURE OF BUCCLEUCH 
i t 
_ COND QUEENSBERRY, K.T, 
Deputy-Governor: 
Rt. Hon. the EARL OF STRATHMORE 
AND KINGHORNE, G.C.V.O. 
HEAD OFFICE: EDINBURGH 


General Manager: 
Sir Alexander Kemp right, K.B.E., 


Secretary: J. B. Adshead. 
LONDON CITY OFFICE: 
3, Bishopsgate, E.C, 2 


Imports «+. 
Exports ...- 
For. exports 


‘| LONDON (WEST END): 


Limited 


CHOICE FLOWERS 


8 to 10 West Adelaide St. 
TORONTO 


Flowers Telegraphed Anywhere 


| GLASGOW ( 


DRUMMONDS BRANCH, 49, Charing 
Cross, S.W. 1. 

PRINCIPAL) OFFICE: 
Royal Fvchene> © -ire and 
Buchanan St. 


224 Branches throu, ut Scotland. 


| Every description of British, Colonial 


and Foreign — Business tran- 
sacted. ‘ 


, Accounts opened and Agency Business 


undertaken for Foreign and Colonial 


ments. 
CORRESPONDENCE INVITED 
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, Banks and other Financial Establish- 


int impotté Svete*iton ducts.4 
tiles, while imports of 

metals and products . decre: ed. 
ports in all classes were abou 
same as in the previous January, ~ 


The favorable trade balance 
$223,000,000 to $130,- 
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BANK OFFICES ABROAD __ 
T York, Chicago, San Francisco, Mexico City, Gua ; 


tephra AP ea 
BANK OF MONTREAL : 
Established 1817 

Total Assets in excess of $830,000,000 ee 
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The Weybum Security Bank 
Chartered by the Act of the Dominion Parliament ‘ ue: s 


TWENTY-SEVEN BRANCHES IN SASKATCHEWAN... 
HEAD OFFICE WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minnea Minn.;* Ji 
Mergens, Vice-Pres., Weyburn, Sask.; J. A: , Weybur 
Sask.; M. A. Miller, Weyburn, Sask.; S. E. Oscarson, Fa 
North Dakota; N. D. McKinnon, Weyburn, Sask.; H, 0, F 

Gen. Mgr., Weyburn, Sask. é eo 
A General Banking and Foreign Exchange Business 
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° a o 
Unceasing Attent 
to the study of how best to make, © 
our large resources and pomplatte 
world-wide organization serve eac 
of our clients individually, “) © 
—Characterizes This Bank’s Service © 
This Bank solicits Business Accounts: » 
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2,5 THE BANK OF <x 
i NOVA SCOTIA 
Established 1832" 


Fronts Dench Grins PPE Canital, $10,000,000. Reserves, $20,000,000. =e 
. Total Assets over $260,000,000.° 0 = 
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CANADIAN COMMERCE 


A 


573 branches open. 


10 o’clock each morning the doors of our 
Through these 573 


channels a great share of the business of Canada 
is conducted. 


These branches of The Canadian Bank of 
Commerce are links that bind East to West. They 
form a mighty chain that unifies the country into 
one commercial whole and that links the buyer 
with the seller, even though the whole width of 
a continent intervene. They thus create a vast 
commercial arena where all classes mingle to 
transact business—the farmer in the West with 
the grain dealer in the East—the manufacturer in 
Ontario with the merchant in British Columbia. 


many of the English financial trusts. | 

It is understood that the Invest- 
ments of the third Canadian General 
trust will be largely confined to this | 
country, much along the same lines 
as the original trust. An interim 
report of the latter, for the year end- 
ed December 31 last, shows a prepon- 
derance of Canadian securities,  al- 
though there is a fair sprinkling of 
American and other foreign invest- 
ments, 

The creation of this trust should | 
go a long way toward bringing about | 
a rehabilitation of goodwill among 
English investors towards things 
Canadian. The heavy losses of Eng- 
lish investors in Canada in the past 
has been due to their inability or 
their failure to secure accurate in- 
formation and to keep a watchful eye 
upon their investments. 

Such a service will be provided for 
them through the medium of the in- 
vestment trust and if returns are as 
good as these already attained by 
the Canadian General Investment 
Trust, the result should be the foster- 
ing of a renewed British investment 
interest in Canadian enterprises. 


To assist in like manner the development of 
Canada’s business with other countries, branches 
and connections of this Bank have been establish- 
ed abroad. Each branch of The Canadian Bank 
of Commerce is a national clearing house for 
Canadian business, 


tion, and if there is a chance that your 
business might be benefited by a practical, 
soundly planned merger, the nature of our 
contacts with manufacturers in many lines 
is such that we are unusually well facili- 
tated to act in your behalf. 


| General Investment Trust in London, 
'Eng., along the lines of the original 
and second trusts formed in Canada, 
has been accomplished. 
|W. W. Evans, president of the 
| “Traders Finance Corp., who, together 
_ with Arthur Meighen, was instru- 
PE In writing us for further information you 
may be assured that your inquiry will be 
treated in the strictest confidence. 


other side, Mr. Evans arranged for 
_ the English board of directors and 
ne, Ssonenent of Sir Ronald 
Ww use as managing di r. 
_ The names of the board will be an- 
; Nounced early next month. 
A Dominion charter has been taken 
out for the newly formed trust com- 
- It does not differ in essen- 
es from that secured for the other 
two. ae. an es 
e e manageme 
ae covhic alt Novestauent, counsel sub- 
ject to the supervision of the board 
. , of directors. The capital set-up will 
. amount to $10,000,000, or roughly £2,- 
000,000, on a one-class share basis. 
This follows the practice adopted by 
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Address inquiry to— 


ATTENTION, VICE-PRESIDENT 


The Sherman Corporation Canada Limited 
Engineers 
10 Adelaide St. East, Toronto 
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New York 


THE CANADIAN BANK 
OF COMMERCE 


S. H. LOGAN, General Manager 


Capital Paid Up 000,000 
Reserve Fund - ae 
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DOUBLED 


y rst. Five Weeks of 1928 
+ Double Similar Period 
"1927 


(OOD MARKET VALUE 


° hy 


plicipated 1928 Earnings 
Will be Somewhat in 


No New Law , 
for Export of Liquor 


rp: a0 Stocks, Which Have Reacted During 


Canadian 


Last Few Weeks, Should 


Likely 


Recover Former Strength 


Change in Regulations Not Likely 


Canadian liquor stocks which 
have reacted in the last week or two 
on reports that Parliament would 
enact legislation to assist the United 
States in enforcing the Eighteenth 
Amendment and the Volstead act 
should now recover former strength 
because it is known, almost definite- 
ly, that the government is not likely 
to change the regulations materially 
concerning the eres of liquor. 

Bankers evin the first sign of 
nervousness over the liquor stocks 
when the recommendations of the 
customs commission were laid be- 
fore Parliament. The banks discov- 


ered that a large proportion of the |: 


total stock of the principal liquor 
companies was carried in brokers’ 
names, which meant that it was car- 
ried on n. The banks sug- 
gested that the brokers reduce the 
a of loans on liquor stocks. 
result was selling of liquor 
stocks in considerable volume. 
As has been reported in The 
Financial Post, January was the 
best in the history of Hiram Walker. 


baking | MUIRHEAD COMMON 


eeeeree $107,571 


4,450 
85,894 
149,618 
$235,507 
200,000 


significant changes among 
ts. In the liabilities, deposits 
punt to $57,891,171 as against 
90,000 a ago. The out- 
Snetanitection was increased 
the = $358,700 and now 
’ . 
im his remarks to the shareholders 
'te annual meeting, Hon. R. Dan- 
land said in part: 

rhé number of our depositors has 
considerably du the year, 
have added another link to our 
R of branches by the opening of a 
branch on Masson Street and se- 
mug premises for another on St. Denis 
meet north. Our total assets make a 
almost $63,000,000 and, 
tanding the falling off in rates 
obtainable, our net profits 

been the best in our history. 
- our assets, which are of the 
quality, have been carried on 
ks at conservative figures under 
a value, so that the shareholders’ 
—erests are perfectly safeguarded 
~/Waile the security which the bank af- 

is its depositors is absolute.” 


tas to the Ontario government 

me quarter ending December 31, 
show deposits and investment 
rtificates to have increased $40,- 

we in the year. The total at 
t of that period was $145,090,476 
with $105,262,381 a year 
tment trust certificates in- 

from $56,515,335 to $86,206,269 

m the year, trust deposits from 

049 to $22,127,370 and loan com- 
posits from $31,574,197 to $36,- 

e foregoing represent the 

only with respect to com- 

zed to do business in On- 


| TWO NEW PARTNERS 

. A. Riddell & Com- 
~at members of the Montreal Stock 
fe and the Curb Market, an- 

that Henry J. Murphy and John 

ard retofore associated with 
od been admitted to partner- 

i a. firm name will be Murphy, 


a 


HAS 50c DIVIDEND 


Declaration of Further 10c 
Establishes This Rate 
for Year 


A total of 60 cents is the dividend on 
the common stock of Muirhead’s Cafe- 
terias. The first payment ef 50 cents 
was made last October and the declara- 
tion of a further ten cents establishes 
a 60-cent rate for the year ending 
March 31st. 

Keeping the cafeteria on Adelaide 
Street, Toronto, open until 2 a.m. is re- 
pottes to have been a profitable move. 

the lunch hour all three of cafe- 
terias in Toronto appear to be operat- 
ing at or near capacity. 
' Several thousand shares of the 7% 
per cent. preferred stock of $10 par 
value are being converted into common 
stock on the basis of five shares of 
common to four of preferred. The 
preferred for conversion had to be 
filed with the secretary of the company 
before December 31st. Until next De- 
cember 31st, the preferred is convert- 
ible on a share for share basis. 

The common stock has been selling 
between 14 and 15. 

Brittain Will Advise 
Winnipeg City Council 

At the request of the Winnipeg City 
Council, Dr. Horace L. Brittain, man- 
aging director of the Toronto Bureau 
o unicipal Research, has oe to 
act as chairman of the Board which has 
been appointed in that city to consider 
the classification of the civic service 
and the revision of civic salaries. Dr. 
Prittain was chosen by the Winnipeg 
Council on account of the wide experi- 
ence which he has had in municipal 
wel along these lines in Canada and 
the United States. His work is not new 
to Winni as he conducted a taxation 
and finan survey of that city in 
1923, which has proven of considerable 
value. The present work will cover 
over 1,400 employees and it is esti- 
mated that it will take about six weeks 
to complete. 


Production in the agricultural im- 
plement and machinery industry in 
Canada was valued at $38,269,214 in 
1926, being 54 per cent. ahead of the 
previous year. 


eae Industrial Alcohol also is 
reported to be experiencing excel- 
lent business and the principal brew- 

— ae oo reweries 

an arlings, are doing a larger 

trade than ever before. a 

Perhaps the most serious weak- 
ness of the liquor stocks is the fact 
that so large a proportion of the out- 

Standing total is carried in the names 
of brokers. This means that not only 
is it carried as a speculative com- 
mitment, but that those who are in- 
clined to hold it as an investment 
will be tempted to sell on market 
bulges because selling in such cir- 
cumstances is convenient, 

_It has been suggested that this 
situation which exists to the disad- 
vantage of the company might be 
corrected by the issuance of share 
warrants, negotiable by bearer, with 
coupons attached for dividends, The 
result of issuance of bearer warrants 
in lieu of stock certificates would be, 
in some instances, at least, that hold- 
ers who did not wish to have liquor 
stock registered in their own names 
could hold the bearer warrants. 


Operating Profit of $60,543 
Shown by Dom. Distilleries 


A net operating profit of $60,543 is 
shown by the Dominion Distilleries, 
Ltd., operating subsidiary of Dominion 
Distillers Consolidated Ltd., of Mont- 
real, in its consolidated profit and loss 
account for the eight months from 
April 30 to December 31, 1927. 


Gross sales amounted to $427,938, 
from which is deducted inventories 
$312,217 for cost of goods, duty, freight, 
etc., $29,773 for operating and main- 
tenance expense; and $25,406 for ad- 
ministration and overhead, leaving 
profit of $60,543. Addition of $12,853 
for previous surplus and $40,489 for 
reserves, etc., and deduction of $3,500 
for income tax reserve, leaves a balance 
sheet surplus amounting to $110,385. 


The Wilder Medal, one of the highest 
awards made by the American Pomo- 
logical Society, has been given to the 
Canadian Government Central Experi- 
mental Farm, Ottawa, for the Melba 
apple, which was originated at the Ot- 
tawa farm—a daughter of the famous 
McIntosh Red, named after the Great 
Australian prima donna. 


By A 
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ENGLAND — Lloyds 
Bank, Limited, Lon- 
don and Branches. 

SCOTLAND — The 
Commercial Bank of 
Scotland, Lim ited, 
Edinburgh and 


Branches. 

IRELAND — The 

Northern Banking 
Limited, Belfas 


tected 


Sp eae 


vincial Foreign Bank, 
saenee, Credit Lyon- 
nais. 


Protection! 


Guarded by walls of masonry and 
steel, your important papers and 
other valuables as securely pro- 
against theft and fire, in 
our vaults. 

Our Branches have Safety De- 
posit Boxes of different sizes,— 
at very moderate annual rental, 


Deeds 
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Insurance Policies Mortgages 


THE FINANCIAL 


CANADA DRY’S 
STOCK COMES 
TO DOMINION 


1927 Earnings Per Share 
Are Estimated 
at $5.10 


GAIN OF 35 PER CENT. 


Outlook for 1928, if Normal, 
Should Increase 
Profits to $7 
Per Share 


Canadian interests in the last 
week have acquired substantial 
blocks of stock in Canada Dry Gin- 
per Ale, Inc., which is perhaps the 
—. beverage stock listed on the 
New York exchange. It is estimat- 
ed officially that earnings per shares 
for 1927 will be $5.10 on the 459,- 
706 shares of stock outstanding. 
This compares with 1926 earnings 
of $3.85 per share on outstanding 
stock of 450,694 shares and 1925 
earnings of $2.88 per share on 429,- 
960 shares. This represents a gain 
for 1927 of 35 per cent. over 1926 
and 90 per cent. over 1925. 

The outlook for 1928, assuming 
that the summer is normal as to 
temperature, indicates a further in- 
crease in earnings to perhaps $7 the 
share or more, 


Export Trade Expands 

The long term outlook is even 
better. The company until last year 
was concentrating largely in the 
Eastern States and in Canada, Only 
recently was a factory acquired in 
Chicago to serve the Midwest and 
there are still the great Southwest 
and Pacific areas as fields for ex- 
ae. Moreover, the company is 

uilding foreign trade rapidly and 
there are few persons who will argue 
that the export market is limited. 

Canada Dry is a popular product 
marketed at a profit. The manage- 
ment has shown great capacity for 
manufacturing and distribution and 
while advertising expenses have been 
high, the expenditure in every in- 
stance has been justified. 

The Canadian business is carried 
on under the name of J. J. McLaugh- 
lin, Ltd. A company of this name 
originated the brand and first of 
all was successful in its introduction 
in the Eastern States. While the 
McLaughlin name does not appear in 
the list of directors, there still are 
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IMPERIAL BANK 
OF CANADA 


187 Branches in Dominion of Canada 
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Mining Corporation Office. 


Rich Beauty For Your Office 


UALITY, character, and tone in the equipment of an 
office bring a certain sense of stability and confidence 
which nothing else can produce. In this Super De Luxe 
Matched Suite will be found this much desired combination 
that will impart to your office these finer characteristics. 


The Suite comprises ten pieces. Only the highest grades 
of mahogany and walnut are used in the manufacture of 
this Suite, and all drawer interiors are finished. Trimmings 
on mahogany equipment are of brush brass, and on walnut 
equipment statuary bronze. 


ifications do poor justice to the excellence of this Suite. 
ary by ostual examination does its full beauty and character reveal 


itself. 


When equipment of Super-excellence is required visit our Showroom 


and see these 
request. 


Factories: Newmarket, Ont. - ~ 


a 


De Luxe Suites on display. Illustrated literature on 


FG. 


Branches in all Principal Cities 


POST 


substantial- family holdings in the 

company and this interest, it is said, 

has been enhanced materially in the 

last few weeks, with the official an- 

nouncement as to probable earnings. 
Four Products 

Besides Canada Dry Ginger Ale, 
the company now manufactures and 
distributes orange juice under the 
trade name Sumero Orange and in 
the spring of 1927, it acquired Cale- 
donia Springs Corp., Ltd., and now 
distributes Magi and Adanac table 
waters, These are the four pro- 
ducts of the company. 

_ It is possible that the company 
will round out its line further by 
the acquisition of a United States 
company preparing and marketing 
table waters, but so far negotia- 
tions have led no farther than to 
options which as yet have not been 
exercised. There have been persis- 
tent rumors that Postum Cereal, 
which has acquired several com- 
panies in the last two or three years, 
would acquire Canada Dry, event- 
ually. Probably the presence of C. 
M. Chester, president of Postum 
Cevral, on the board of Canada Dry, 
explains this report. 

he Wall Street Journal, com- 
menting on Canada Dry, said re- 
cently that regardless of further ac- 
quisitions or mergers, “it seems cer- 
tain that Canada Dry will continue 
its growth in the soft drink field.” 


Government Not Recognizing 
Lindbergh Name for Field 
From Our Own Correspondent 

OTTAWA.—Officially, no recogniz- 
ance has been taken by government de- 
partments in Ottawa of the naming of 
a local flying field as Lindbergh Field. 
There was some protest at this appar- 
ent slight on Canadian war aces whose 
aviation exploits certainly rank as 
high as those of the gracious young 
American who won the hearts of all 
by his more recent achievements. 

The field on which Col. Lindbergh 
and his squadron landed has been popu- 
larly named Lindbergh Field since last 
July. It is hardly likely to be used as 
an aviation field after the new Rock- 
cliffe government aviation field is com- 
pleted. It may be taken for granted 
that the Rockceliffe field will not be 
named Lindbergh, despite Mr. Lind- 
bergh’s sterling qualities and excellent 
aviation record, certainly not until 
Canadian war aviators have been suit- 
ably recognized in similar manner, 


Canadian Railway Traffic 
is Ahead Substantially 


Railway traffic on Canadian lines 
this year to date has been substantially 
ahead of that for the corresponding 
period last year. During the week 
ended February 4th, 64,971 cars were 
loaded, as compared with 62,104 in the 
preceding week and with 59,496 for the 
same so last year. This brings the 
cumulative total for the year up to 
308,801. This compares with 293,273 
and 273,441 in the corresponding per- 
iods of 1927 and 1926, respectively. 

Loadings by classification this year 
show increases for grain and grain pro- 
ducts, coal, coke, pulp and paper, other 
forest products, ore and merchandise, 
while lumber, pulpwood and miscellan- 
eous declined. There was little change 
in the loadings ‘of livestock. 


ADMITTED TO PARTNERSHIP 


MONTREAL.—Flood, Potter & Com- 

any, members of the Montreal Stock 

xchange, announced that Georges 
Bernard has been admitted to partner- 
ship in their firm. For 12 years he was 
connected with L. G. Beaubien & Com- 
pany, and for the past year he has been 
manager of the French Department of 
Flood, Potter & Company. 


Still another order has come from 
New Zealand for British Columbia hogs 
for breeding purposes, the demand by 
cable from a local buyer being for the 


shipment of three herds, each consist- | | 


ing of three sows and a boar, of the 
comer, Berkshire and Large Black 
reeds. 
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Men’s Imported 
English Socks 


—neal in appearance, made 
from novelty cashmere, full 
fashioned. Conservative de- 
signs in grey and fawn mixtures. 
Sizes 10 to 11%. Simpson’s 
price 1.75. 


—novelty golf half hose, mad 
from heavy knit wools (seam- 
less) in new, bright designs. 
Fawn, blue and grey mixtures. 
Sizes 10% to 11%. Simpson's 
price 1.50. 


Street Floor 


Experienced Services 
Rendered a 


ExEcuTORS 


TRUSTEES 


\ENVELOI E 
350,000 


Complete 
Trust Service 


covering 
Wills and Trusts 
Mortgage Loans 
Real Estate and Investment 
Registrar and Transfer Agents 
Safety Deposit Vaults 


EASTERN TRUST 
COMPANY 


Reserve : 


Head Office~Halifax, N.S. 
Saint John, N.B. St. John’s, Nfld, 
‘ Charlottetown, P.E.L. 

MONTREAL- “136 St. James Se. 


- HIGHER 
ACCOUNTING 


leading to every known degree granted 
by accounting associations in Canada 
is offered in form of a Revised Exten- 
sion Course u the personal direc- 
tion of W. 8. Ferguson, C.A., through 
the Shaw Schools, Bay-Charles Sts., 
— sig 


CHARTERED ACCOUNTANTS 
Federal Building, Toronto 
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400,000 Shares 


LIMITED 


Bathurst Power and Paper Company — 


e “A” Stock is entitled to dividends at the rate of $2.00 a share year in 
"ee B Whenever in any year a dividend of $2.00 a share shall have been 
shall be paid equally, share for share, on Class “A 
ting $4.00 for such year. All additional dividends declared 
fy The Class “A” Stock is callable as a whole —S time on thirty 


Class “ B” Stock for such year. 
further dividends declared in such year 
“ite paid on the Clase "B”" Stock 
i on t “ ” t c a 
ys’ notice at $65 per share plus any dividends at the time of redem 
cannot be voluntarily liquidated unless the Class “A” Stock shall be 
the event of involuntary liquidation Class “A” and “B” Stock are to'share 
ass “A” Stock receives $65 per share, after. whic Clas 
pve attach to Class “A 


be 


of th 


REGISTRAR : 


Common Stock of no par value Class “‘A”’ (this issue).......--+.e+eeseee 750,000 shs. 
Common Stock of no par value Class “B”.......secccerescoescceveceserss 500,000 shs. 


e assets until the , 
entitled to all further distribution. ’ 
the Company sell its assets as an entirety, w 


No voting 


Common Stock of no par value —Class “A” 


annum in each 
in that year shall 


unpaid. 
called for redemption as 
ually in all t 
Class “B” Stock is 
Stock unless 
n the consent of the holders of at least 


two-thirds of Class “A” shares is required. 
TRANSFER AGENT: The>Roval Trust Company, Montreal, Toronto and Winnipeg. 


Bank 


BUSINESS : BATHURST POWER and PAPER COMPANY, 
LIMITED, is being incorporated under the laws of the 
Dominion of Canada to take over the assets and under- 
takings of Bathurst Company, Limited, which Company, 
or its predecessor, has been in successful operation since 
1907. The Company owns and operates a newsprint and 
pulp mill at Bathurst, N.B., with a daily capacity of 65 
tons of newsprint paper, 75 tons of kraft pulp, and 65 tons 
of sulphite pulp. The installation of an additional news- 
print machine now under way will increase the capacity 
to 130 tons of newsprint per day by July, 1928. 


TIMBER RESOURCES: The Company has leasehold 
timber limits in the provinces of New Brunswick and 
Quebec, comprising approximately 2,625 square miles. 
These limits, which are held under lease direct from the 
Crown, are estimated to contain over 18,000,000 cords of 
pulp wood. The timber areas in the province of New 
Brunswick are situated on rivers tributary to Bathurst 
Harbour, Baie de Chaleur, and those in the province of 
Quebec on the Bonaventure and Cascapedia Rivers, also 
flowing into the Baie de Chaleur. This territory is one 
of the most favorable in Canada for natural reforestation. 


HYDRO-ELECTRIC POWER: The Company, with its 
subsidiary, Bathurst Electric and Water Power Company, 
Limited, owns and operates a hydro-electric plant at 
Great Falls on the Nipisiguit River in New Brunswick, 
with an installed capacity of 10,000 h.p. In addition the 
Company owns other power sites on the same river which 
are capable of developing 40,000 h.p., giving a total ulti- 
mate capacity of 50,000 h.p. 


OSLER # HAMMOND 
MARA & McCARTHY 


er? Trust Company, Montreal, Toronto and Winnipeg. 
CAPITALIZATION -« 


To be issued 
400,000 shs. 


300,000 shs. 


Authorized 


ASSETS: The Balance Sheet as at December 3ist, 1937; 
after giving effect to present financing, shows net current 
assets amounting to $2,609,611.20. The value of the fixed 
assets of the Company, including timber limits (valued 
at $0.75 per cord), pulp and paper mills, hydro-electric 
plant and undeveloped power sites is estimated at 
$21,447,086.85, making total fixed and current assets of 
over $24,000,000, or the equivalent of more than $60 per — 
share on the Class ‘‘A”’ Stock. 


EARNINGS: Messrs. Price, Waterhouse & Company; 
have examined the books and accounts of the Company, 
and their report shows net earnings after deducting 
operating expenses and maintenance, but before depre- 
ciation, depletion and income tax, for the past three fiscal 
years to have exceeded $850,000 per annum. The installa- 
tion of the additional newsprint machine should 
materially increase the earnings of the Company. It is 
the intention of the management to install additional 
machines for the manufacture of newsprint and other 
classes of paper as the market warrants. 


MANAGEMENT : Under arrangements now being com- 
pleted the operations of the Company are to be under 
the management of the Canadian International Paper 
Company, Limited. 


All orders will be received subject to the approval of the 
proceedings by Counsel and to the issue and sale of the shares 
as planned. The right is reserved to reject any application 
and also, in any case, to allot a smaller amount than applied for, 


These shares are offered as, if and when issued and received 
by us, and subject to prior sale and the conditions stated above, at 


$40 Per Share 
Carrying a bonus of one share of Class “B” Stock with each four shares of Class “A” Stock. 


NESBITT, THOMSON & COMPANY 


LIMITED 


DUNCANSON, WHITE & Co. 
W. A. MACKENZIE & Co. Limited 


CAMPBELL, STRATTON ®& Co. 


tements ined in this circular are not guaranteed but are based upon information which we believe 
- ee reliable and upon which we acted in purchasiiig these securities. 


‘ 












Dominion and Provincia! 
Gove.nment Bonds 
Municipal Bonds 
Public Utility 
and 
Industrial Financing 
Foreign Issues Quoted 


available for Loans on the security of improved Farm Lands 
=R. HAMMOND & NANTON Limited 
WINNIPEG 


Trust Com 
Trost Limited 









No other flooring is as suitable for stores as 
d Deer brand Birch. Tough and resilient, it 
abrasion and marking. The wear of feet 
nply makes it harder and smoother. The absence 
shrinkage and accurate matching make these 
ors easy to clean. For stores we recommend 





ttie e, e 
' Other grades and specifications for schools, 
artment buildings, homes, factories and public 


MUSKOKA WOOD MFG. CO. Ltd. 


HUNTSVILLE ~ ONTARIO 


Red Deer 
irch 


Flooring — 
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Canadian Pacific. Railway 


Company 
DEPARTMENT OF COLONIZATION AND 
, » DEVELOPMENT 


DEVELOPMENT BRANCH. For information re- 
garding the Mining Industry of the 
soreent and supply of Industrial Raw Ma- 
ee terials a e@ from resources along the lines 

of the Canadian Pacific Railway, consult this Branch. 
research relative to 


Ww ier un weeerr oneee Seabiaeeesly cagsaed tn 
resources and the examination Deposits in the field. Practical 
tion is available gg eon Egg ern ag opportunities, the use 
By-Products, Markets, Ind Crops, Prospecting and Mining. 


BUREAU OF CANADIAN INFORMATION 
“The Canadian Pacific Railway, through its Bureau of Canadian Informa- 
“tion, will furnish you with the latest reliable information on every 
ase of industrial and agricultural development in Canada. In our 
‘Reference Library, maintained at Montreal, are complete data on 
Climate, r, Transportation, Business Openings, 
onal data are constantly being added. 


_J. S. DENNIS, Chief Commissioner, Montreal, Que. 
























Parchasing Sentiment 


Often obscures the critical faculties—and yet if the same 
satisfaction can be secured for a more moderate price, is 
it not advisable to consider this factor? If it is flowers, 
you can purchase varied varieties—the choicest and fresh- 
est—at a much lower cost here than elsewhere. This is 
our policy; a trial order will surely convince. 


Telephone Kingsdale 2687 


- Flower Distributers Ltd. 


18 Bloor St. West, Toronto, Ontario 































* : 
(| Atlantic Sugar Refineries 
cd . LIMITED 3 
ld General Offices : 
' 211 MeGILL STREET | 
; MONTREAL : 
: Refineries - St. John, N.B. 
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_ For Economy with Service 
- Route Your Freight Shipments 


via 


| Canada Steamship Lines, 


LIMITED 



















B Between From Between 
= Montreal Montreal, Toronto, Hamilton Montreal, Toronto, 
- Three Rivers to Hamilton, Windsor, 

Quebec Port Arthur, Fort William Detroit 




























































FUTURE IS BRIGHT 









Improvenient in. 
is Anticipated in 
Near 


HAS EFFICIENT PLANT 


Predicted There Will be 
Material Increase in Steel 
Railway Car Building 
Shortly 


Montreal interests which recently 
have become identified with Na- 
tional Steel Car (from a market 
int of view) are confident that the 
uture of the company is bright. 
Fluctuations in earnings have been 
marked for several years but it is 
believed that there will be an im- 

vement in this regard in the near 


ture. 

The principal reason for this is 
that Canadian railways which were 
superabundantly supplied with 
oe cars and other rolling stock 
are ing to experience a short- 
nee. here was excessive building 
of freight cars for several years 
fore the war. Most of these were 
wooden cars and many of them are 
now ready to be scrapped. It is 
predicted that the next two or three 

ears will see a material increase 
the amount of buil , 
At - e Tailway 
pment companies are preparing 
tae for about $2,000,000 of equip- 
ment for the Canadian National, in- 
cluding 260 ballast cars, 50 colonist 
cars 50 other types_of cars. 
Efficient Plant 








has obtained about 35 per cent. of 
the car-building business in Canada 
and it is reasonable to assume that 
this percen will be maintained. 
The plant at ilton, with a nor- 
mal ca ay, tS ence per Say, 
more ordinarily cient, it is 
said, and it is to the interest of the 
eran oP among me as business 
among ree cipal com 
in this Tine in 
t is said that the factory of Na- 
tional Steel Car is so designed and 
managed that it can operate at a 
rofit whether at capacity or when 
Puilding only three cars per day. 
in last few 


Pp 

without disturbing the pres- 
ent system and plan. . 

National S Car lost heavily 
as a manufacturer of motor trucks, 
but this loss has m written off 
and the company is out of the truck 
business except for carrying spare 

till in use. 
A recently issued by 
Greenshields & Co. and McDougall 
& Cowans, gives the annual aver- 
age net earnings of the company 
for the last four years, after fixed 
charges and depreciation, of $227,- 
898, or $2.27 share of common 
stock. There is no preferred stock 
and the outstanding em, as at 
ee 30, 1927, to $860,- 


MANUFACTURERS 
OF GREAT BRITAIN 
TO VISIT CANADA 


Party Will Follow Advice 
Given by Prince 
of Wales 


From Our Own Correspondent 
LONDON.—A party of British 

business men will tour Canada 
ing August and September under 
the auspices of the Federation of 








British Industries. 
The majority of manufacturers 
who have deci to go are inter- 


ested in points in Eastern Canada, 
and are making arrangements, 
while the party has its headquart- 
ers in Toronto, to make trips either 
individually or in small groups to 
various points within easy reach, 
such as London, Hamilton, Ottawa, 


ete. 
May be Other Parties 

_ Great interest is being taken 
in the trip in Canada, considerable 
gratification being expressed that 
the Prince of Wales’s invitation has 
been acted upon so —y and ef- 
fectively. Numerous Canadian na- 
tional and municipal bodies are al- 
ready taking steps to offer hospital- 
ity to the party. 

It seems possible that i: addition 
to the party leaving on August 17,8 
further one or possibly t-v. parties 
will be arranged, carrying out sub- 
stantially the same programme but 
a week or so earlier or later. 


P. e 

August 17—Sail from Liverpool. 

August 24—Arrive Quebec. 

August 25—Arrive Montreal. 

August 26—Arrive Toronto, where a 
stay will be made until September 3, 
including a visit to Niagara. 

September 3—Visit Hamilton, travel- 
ing overnight to arrive at Ottawa on 
— 4. 

eptember 5-7—Montreal. 

September 7—Sail for England, ar- 
riving at Liverpool on September 14, 
_For those wishing to include a 
visit to points of interest in United 
States, alternative itineraries are 
being — 

Visit Pacific Coast 

Those members of the party who 
have more time at their disposal 
and who wish to go right through 
Canada to the Pacific, instead of 
returning via Ottawa on September 
4, will depart from Toronto on Sep- 
tember 1, traveling via Port Mc- 
Nicol, thence by lake steamer, ar- 
riving at Fort William on the 3rd 
and at Winnipeg on the 4th. A stay 
of two days will be made at Winni- 
peg, the party then traveling via 

gary, arriving at Banff on the 

9th. Three or four day3 will be 
spent at Banff, Lake Louise and 
other beauty = in the Rockies, 
the party arri at Vancouver on 
the 13th. Four days will be spent 
at Vancouver and Victoria, the re- 
turn journey being started on the 
17th via Jasper Park, Edmonton, 
Winnipeg and Ottawa to Montreal, 
where the party will arrive on the 
26th of the month, which will allow 
a couple of days at the Eastern end 
of the trip before sailing for Eng- 
land on the 28th. 


The total number of cattle exported 
from Canada in 1927 was 295,274 head, 
worth $13,997,909, as compared with 
241,968 head, worth $13,294,470 in 1926. 
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\Hanny Farmer Candy 
to be Listed Later 





Application for the listing of 
Fanny Farmer Candy Shops, Inc., 
on the Toronto stock exchange have 
been withdrawn temporarily, but it 
is expected that the listing will take 
place in a few weeks, No explana- 
tion has been iven for the tempor- 

withdrawal. 

e Financial Post has learned on 
excellent authority that a dividend 
on the. common stock will be de- 


Modest Capital Doubles 
When Alley Syndicate 
Ventures Into Market 








































































Amateur Enterprise Begun 
Last May in Fear Lives 
in Hope 


Every $100 put into the Alley In- 
vestment Syndicate last May 2nd, 
was worth on January 31st exactly 


up of cautious speculators in 

tern Canada became available in 
the current week and revealed this 
tidy increment in market value of 
securities. 


The s cate started last May 
2nd amid predictions of a wide-open 
break in the market. The self-ap- 

inted managers of the investment 

of 23 persons had the temerity, 
however, to think that they might be 
able to bring the investors a little 
more p= bank interest in return for 


Santa Claus Benefits 


This first pool operated for seven 
months. Then there was an adjust- 
ment, more or less for the benefit of 
Santa Claus. Some folks drew all or 

rt of their funds plus fits of 

per cent. A few other folks were 
permitted to buy stock on the basis of 
165 per cent. of value as of May Ist. 

From December ist to January 
81st, the increment on this 165 per 
cent. was 31 per cent., or a little bet- 
ter than $51, so that the total in- 
crease since last May 2nd has been 
116 per cent. An original payment 


Fae ern te 6. 
The air still is full of predictions 
of disaster to tors and a re- 


cent announcement to shareholders 
in the Alley Syndicate stated that the 
managers re to “conserve” the 
gain that been made since De- 
cember Ist. 

The balance sheet of the syndicate 
as at January 31st is as follows: 

‘ Assets 


PA. ian” oe tack hice ios ae 
Investments (cost) ... 33,501.15 


Owing brokers ... ain 
Owing shareholders .. =r 


Reserve account .. ... 33.22 
Profit and Loss ... ... 88.22 
$33,614.14 


Equity Substantial 
The approximate value of the se- 
curities as at January 3ist, less re- 
serve for selling commissions, etc., 
was $37,000. A st these the syn- 
dicate owed its brokers and bankers 
$20,548, so that the shareholders’ 
equity was $16,457 or $3,909 in ex- 
cess of the nes of $12,548. 
Just what future has in store 
for the Alley Syndicate none is pre- 
pared to say, but it is reasonable to 
expect some further progress, al- 
though it may not be entirely steady 
7 The syndicate now owns 
in 40 or 50 Canadian enter- 
prises and the syndicate is not inter- 
ested in any enterprise in which there 
is a lack of faith in management or 
the future of the industry or in which 
there is suspicion of unsound finan- 
cial policies. In view of this, it can 
be anticipated that the syndicate will 
benefit as the nation progresses. 
The aim of the syndicate is to 
carry its stock on a 50-point margin. 
This has not been achieved as at 
January 3lst and it is reported that 
there have been substantial pur- 
chases since. Although monthly pay- 
ments of members total only $920, 
more than $4,000 worth of stocks, 
principally mining stocks, have been 
pure 
However, there have been one or 
two sales at profitable figares. Ten 
shares of Howard Smith Paper Mills 
were bought at 72 and were sold at 
85. Fifteen shares of Gold Dust 
Corp. were bought at 85 and were 
sold at 108. Twenty-five shares Do- 
minion Power were bought at 40 and 
sold at 55% through unlisted dealers. 
Among the recent purchases have 


25 shares Lake Shore at 23. 

20 McIn at 26%. 

20 Teck Hughes at 8%. 

25 Mond Nickel at $35. 

15 Goodyear at 155. 

100 Premier Mines at 2.70. 

25 Building Products at 34. 

25 Building Products at 39. 

ae Buy Mond Again 

first Alley Syndicate bought 
Mond Nickel ordinary stock on the 
London Stock Exchange last July at 
about $12 the share and sold it six 
weeks later at $15 the share. The 
Syndicate mana were of the 
opinion that this stock would go 
higher, but decided against holding 
in view of the difficulty of watching 
a stock which was not traded in Can- 
ada. It was consistent, therefore, to 
buy new stock when it was listed on 
a Canadian exchange, although the 
price in the meantime had risen pre 
cipitately. 

Recent purchases bring the mining 
holdings to 50 Lake Shore, 25 Mc- 
Intyre, 50 Teck Hughes, 100 Premier 
Mines, 25 Noranda, 10 Hollinger, 100 
Central Manitoba and 60 Wright- 
Hargreaves. It was felt recently that 
the mining market, at least so far as 
the principal producing mines are 
concerned, must have about reached 
the bottom and that an upturn soon 
must take place. The question as to 
whether the syndicate should relin- 
quish its holdings in mining stocks 
may come up later. The fluctuations 
in the mining market are not encour- 
aging to the conservatively inclined. 

e prices paid for some of the 
stocks just purchased were near the 
prices paid for original purchases 
last May, although market values 
had been materially higher in the in- 
terim. 

Look at Standard Stocks 

Among the industrial stocks re- 
cently bought the syndicate was City 


iY i 
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that dividends received since Decem- 
ber ist have exceeded 
charges to date. There are few pre- 
ferred stocks left on the list of hold- 
ings and there is not more than one 
common stock which is held because 
it combines a oi yield with the 
—* of ult 
n 


ing common stocks are the stocks 
which attract this syndicate, because 
appreciation of principal is the pur- 
pose of its existence. 


Duncanson, White & Co. 


members of the Toronto and Mon- 
treal Stock Exchange, announce that 
H. H. McKee and R. B. Duggan have 
_ admitted to partnership in their 


Toronto Stock Exchange firm of A. 
P, Burritt & meen’ for 26 years, 
and recently joine 

canson, White & Com 


. Du 
Pittsburg 
and has been associated with the 


legal firm of Symons, Heighington 
& Shaver, Toronto. 


Standard Trusts Company 


had a of $41,757 in 1927, com- 


p 
4.1 per cent on 


$1, 


m 
424,98 
sets including estates, trusts and 
aque accounts are down from $13,- 


tion of approximately - $700,000 in 
the estates account is noted. 
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GOSSE PACKIN 
OPERATING DEFICT 
TOTALS $205, 


Anticipated That Company 


















clared shortly and the facts previ- 
ously reported as to earnings and 


pects have been substantiated. ° ° 
The report for. 1027 will show earn- Will ern eee 
ings of about $4.50 per share on the in 
cinintin stock, compared with $3.05 ur ring + 


the year previously. 

The stock, after going to 44, has 
receded somewhat and has been 
steady at 40. It is said that the 
stock is being accumulated quietly. 


Shutting down of fishing opera- 
tions and the generally poor run. 0 
salmon, are refiected in the financial 
report of the Gosse Packing Co., for 
the year ended Dec. 31, 1927, dur- 
ing which period an operating loss 
of $205,640 was sustained. 

During the full year, the company 
salmon pack was 264,858 cases, as 
against 447,244 cases in 1926. This 
in itself was sufficient reason for the 
passing of the preferred dividend. 

Since February 1, last year, total 
investments in new plant, property 
and equipment have aggregated 
$850,471. 
ing the next few years therefore, 
should be small. Moreover, the com- 
pany now has on hand large supplies 
of materials such as cans, boxes, 
labels and other inventory items 
which cannot be turned into cash un- 
til the 1928 pack materializes. 

The balance sheet shows an in- 
crease, as compared with that of 
1926, in plant, property and equip- 
ment, less depreciation, of nearly 
$300,00. Investment in associated 
company is up from $15,600 to $35,- 
655. Current assets are down from 
$1,458,000 to $1,047,107, while current 
liabilities, including reserve for tax- 
es, are up from $921,400 to $1,012,- 
638, thus cutting down working capi- 
tal from $536,607 to $34,465. Ar- 
rangements are said to have been 
made privately to provide the com- 
pany with additional working capi- 
tal during 1928. 

The profit and loss account por- 
trays a gloomy picture. At the end 
of 1926, there was a balance of $264,- 
095. During the year dividends were 

aid on the preferred up to Novem- 

r 1, totalling $86,014, which to- 
gether with provision for redemption 





Dairy. It has receded somewhat in 
market value since but the syndicate 
is confident in the future of this com- 

any. An additional five shares of 

ontreal Power also will be acquired, 
with the probability that investment 
in some others of the standard com- 
mon stocks will be bought for the 
long hold. Less and less attention is 
being paid to 2y on capital em- 
ployed, although it will be observed 


interest 


mate appreciation 


n value. the main, the low-yield- 





Admit Two New Partners 
Duncanson, White & Company, 


18, leaves a balance in the profit 
and loss ;account of $151,762. 

From ‘this, a further deduction of 
$170,237 and $35,403 was made for 
the o ting loss for season 1927 
after charging administration ex- 

nses jand interest, respectively, 
eaving a deficit of $53,877. 

While the above showing is far 
from satisfactory, it is anticipated 
that the company will be able to 
largely regain lost ground in 1928. 
A new agreement has been entered 
into between the operators in the 
British Columbia fishing industry. 
designed to regulate operations and 
eliminate ruinous competition, which 
is expected to affect considerable 
savings in operation costs. Provided 
such agreement works out satisfac- 
torily and an average run of salmon 
experienced, the financial position of 
the company will be greatly im- 
proved. 


Mr. McKee was associated with the 


the firm of Dun- 


y. 
gan is a director of the 
Steel Products Corporation 





Has Increased Earnings 
Standard Trusts Co., Winnipeg, 


with $40,075 in 1926. This is 
the paid up capital of 
000 for 1927. 

any assets are up from §$2,- 
to $2,482,641, while total as- 





Nearly 25,000 returned soldiers re- 
ceived loans from the government under 
the Land Settlement Act and 1,051 al- 
ready have repaid in full. 


835 to $12,676,870. The reduc- 








Merchandisers 
Needs : 
“Times have changed. What changes 


in business will be necessary to meet 


these new conditions?” 

That will be the theme of the second 
annual conference of the eee for 
the inteseheniee of Merchandising 
Ideas, to be held at Nela Park, Cleve- 
land, on February 27 and 28. es, 
merchandising and advertising execu- 
tives from all parts of the United 
States and Canada will attend. 

The purpose of the Cleveland con- 
ference is to study the facts ed 
by the retail census of fourteen typical 
communities and to learn what can be 
done by manufacturers and peers 
to enable merchants to make bi 
profits, and at the same time raise 
their standards as business men to 
higher levels. 

rogram arrangements are being 
completed under the direction of the 
executive committee of the Society, of 
which F, J. Nichols, president of the 
F. J. Nichols Company, of Dayton, 
Ohio, marketing and merchandising 
counsellors, is executive advisor. 
the Cleveland: sessions there will be 
only a few addresses, and most of the 
time will be spent in discussion of 


Capital expenditures dur-| methods now being used by manufac- 


turers. 

The Society was organized a year 
ago at a conference held at the fac- 
tory of The National Cash Register 
Company, at Dayton, Ohio. In explain- 
ing the activities of the organization, 
Mr. Nichols, when announcing the con- 
ference, said: “There are three primary 
objects of our organization; one of 
them is to gather information about 
the sources from which data of value 
to manufacturers and producers in aid- 
ing dealers may be found. Another is 
to facilitate the exchange of this data 
and experience among any who wish 


High Class 
Investment 
Securities 


DICKSON, JOLLIFFE . 
&. Company 











of preferred shares amounting to| 302 Bay Street - TORONTO 
$26, | Phones Elgin 271! and Elgin 4480 








HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 





OPENING A MARITIME BRANCH 
AT HALIFAX 


isers to Study ‘| *° 
of New Conditions 


Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURE 


what is being 
wales of veriese ss 
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80. 
of distribution.” 


in the sales of P. T. 
Limited, it is 


be refle 





of 


Imported 


DOMINION BRIDGE CO. 


Sciam 






cA Chain of Offices across Canada from Coast to (Coast 


cA S CONCRETE evidence of our belief in the splendid Commercial 


future of the Maritime Provinces we announce the 


office at Halifax. 


Ie is fitting that A. McKim Limited, Canada’s largest Advertising 
Agency should be the first of the larger agencies to thus recognize the 
entrance of the Maritime Provinces upon a new era of industrial 
development, as A. McKim Limited has always been in the van of all 
movements relating to trade in Canada. 


The new branch will be another link in our coast to coast chain of 
offices equipped to bring to business men and others enlisting the aid 


. of publicity, a service which helps to make investments in 


economical and productive of substantial returns. 


The Halifax office will be in charge of Mr. H. R. McDougal, who has 
had several years experience in’ the Head Office of the company in 
Montreal, developing and handling advertising accounts. . The branch 
will have the support of all the resources of the Head Office of the 


company and of the branch offices at other la 
Canada and in Great Britain. 


During 1927 throughout the Maritimes, a greater enthusiasm was born; 
ds growth and progress are now making themselves 
strides have been made in industrial expansion and the 
development of natural resources. With courage and energy her busi« 
g the difficulties of their geographical position. 
splendid future in the building of which we 
expect to take part and in the fruits of which we hope to share. 


A. McKIM LIMITED 


General Advertising Agency 


MoNTREAL OFFICE, 
A. R. Cole, Manager. 
Toronto OFFICE, 
H. H. Prittie, Manager. 
WInnirec OFFIce, 
R. F. Griffiths, Manager. 
HaMILTON OFFICE, 
C. C. Wimperley, Manager. 
VANCOUVER OFFICE, 
D. E. Longmore, Manager. 
Haurrax OFFice, 
H. R. McDougal, Manager. 
Lonpon, ENG., OFFIce, 
W. T. Brace, Manager. 
MONTREAL 


VANCOUVER 


fresh forces towards 
felt. Splendid 


nes$ men are overcomin 
We look forward to a 


Crarres T. Pearce, 
President and General Manager. 


Established 1889 


TORONTO 
HALIFAX 


WINNIPEG 





opening of an 


vertising 


rge centres throughout 


H. E. STEPHENSON, 
Secretary Treasurer. 


HAMILTON 


LONDON, ENGLAND 


for the year 1927; this 
cted in increased~ 


An Early Presentation 
SPRING STYLES | 


Smart New 
British and French 


MEN'S WEAR | 
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MAIN 6766 


Searcely Any Government 
or Municipal Bond 
Yields Over 5% 


PUBLIC UNSATISFIED 


Speculators Will Have to 
Change Their Ideas 
on Value of 


oo bee tn for re- 
i for higher 
yield. 

The general-run of investor has 
fdiled to realize th 


dropped 
and bond prices have advanced cor- 
en eee the result ae 

ere a@ government or 
municipal bond on the market which 
can oe secured to yield over five 


per 
Better Than Average Yield 
This low yield na does not 
attract the investor dependent upon 
me for living or the man 
seeking to build up an estate. Thus 
the demand for other types of bonds 
has become pronounced and invest- 
are taking greater chances in 
order to secure a better-than-aver- 
a toe on their commitments. ' 


in bonds, 

municipal, 

industrial, foreign and 

Where yield is a prim- 

ary factor, government and munici- 
on bonds are unattractive. Provin- 
cial issues are now selling on a basis 


Listea | t- yield below 4.50 per cent. One or 


>| Municipal bond 
fracti 


two issues brought out recently have 
been retailed to yield below 4.30 per 
cent. While offering a maximum 


degree of : fety, they do not appeal Robb 


particularly to the small investor. 
ields have been 


th | reasonable economy practised, 
the government’s Intention to retire! the past th 


Public Utility Bonds 

The low coupon rate on govern- 
ment and municipal bonds no longer 
roving attractive, investors have 
m paying more attention to in- 
dustrial and public utility bonds. 
During the years when government 
bonds were yielding close to six 
= cent., these groups were over- 
ooked. Consequently many corpor- 
ations then financing their opera- 
tions or underta new expansion 
were paying heavy interest on their 
borrowings. Lately there has been a 
flood of re-financing at lower rates. 
These rates, however, have teen and 
are higher than those for the gov- 
ernment obligations and, naturally, 
have proven attractive to investors. 
Demand for industrial and public 
utility bonds, therefore, has been 


TEL. MAin 3635. | such as to create a scarcity of seas- 


Brery United Bond is, in effect, 
1 part of a closed first 


$ any ats, upon one definite, leg- 
‘ = d property. 


: e ‘ owner of any United Bond 


the actual land and 


only is the selling value 


‘ of such rey a constant safe- 


Meme 


: is capital, but the 
Mortgage is so drawn that 
fepesits m the revenue from 
tty are made, monthly, 


t to meet payments of 
interest inci 
fall 4 and principa 


as they 
Will You let us send 
you de- 
Sails of one of these issues? 


UNITED BOND 60., LTD. 


M2 Bay Street, TORONTO 


‘Security Building, WINDSOR 
"Sens ew ew = = wo 
COUPON 


é _ Balted Bond Company, Ltd, 


: 8t., Toronto 
Building, Windsor. 
Without placing me under any obli- 


whatever, send me copy of your 
» Through the Doorway of 


'} Sl OMRERES comms © o Reems oe: 008s 
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oned issues, while new offerings 
have been quickly absorbed. The 
better-grade securities in these two 
classes are now selling around 5% 
per cent. Yields of six per cent. and 

tter can be secured on industrial 
and public utility bonds, but not 
without sacrificing some measure of 
safety. 

The investor not content with re- 
ceiving 4.50 to six per cent. on his 
money, must of necessity turn to 
real estate and foreign bonds. 

The financing of buildings through 
the creation of a general mortgage 
which is in turn divided into units 
of $1,000, $500, and even $100, has 
come into vogue in the past five 

ears. While the record of such 

nds in the United States, where 
they have been widely distributed, 
is not without blemish, real estate 
companies in Canada have not been 
in operation long enough to enable 
one to form an opinion upon their 
worth. 

High Yield Offered 

Financing of some of these enter- 
prises has not been altogether on a 
sound basis, but the high yield of- 
fered has been the means of attract- 
ing many investors. As time goes 
on and the securities of real estate 
companies become seasoned, inter- 
est charges will undoubtedly be low- 


Foreign government securities 
have also come in for a lot of atten- 
tion lately. Here a high yield is the 
principal attraction. There is an 
element of risk attached to these 
investments, but where the credit 
standing, political stability, and 
willingness of the borrower to repay, 
is known, foreign bonds offer an 
attractive outlet for Canadian funds, 
where a high yield is desired. . 

It is apparent from the foregoing 
that Canadian investors will have 
to readjust their ideas on the value 
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News of Investment Markets 


Ideas of Investors 
as Regards Bonds 
Need Re-Adjusting 


To List Inter. Power 
on Montreal ’Change 


From Our Own Correspondent 
MONTREAL.—It is under- 
stood that application will be 
made shortly to list the securi- 
ties of the International Power 
Company on the Montreal stock 
exchange. Since its inception 
the company has steadily 
pore in investment interests, 
oth by the acquisition of new 
pro and by the 


— — ee a 
parent company sti 
continue to Sausiome te rob- 
able that the first preferred 
and common shares will both 
be listed. There appears every 
reason for believing that the 
company will acquire the Nor- 
thern Mexico Power Company. 


ON FEDERAL LOAN 
MOOTED BY ROBB 


Finance Minister Hopes to 
Palliate Long-term 
Bondholders 


Authority to raise by way of a loan 
$500,000,000 for the purpose of pay- 
ing or ing the whole or any 

rtion of loans or obligations of 
Canada and for purchasing and with- 
drawing from circulation unmatured 
securities of Canada, has been asked 
by the Mi r of Finance and will 
be considered by a House Committee 
during the present session of the 
Dominion parliament. é 

It is recognized that in view of 
the low rate of interest prevailing, 
the Government is paying too muc 

bo during the war 
: since. Instead of paying 
on an average of 5 per cent. on the 
present loans outstanding, the Gov- 
ernment, if it went into the open mar- 
ket, could obtain a loan at a lower 
figure*and thus effect a saving to 
the country. 

In asking Parliament to approve 
of this proposed loan, Hon. J. A. 
inted out that the govern- 
ment have maturing in 1933 $446,- 
000,000 odd and i 1934 $535,000,000 


odd, and betweem 1928 and those | le 


dates, other and smaller maturities 
aggregating $328,000,000. Some of 
these are tax-exempt. _ 

If revenues are meanest ans 


part, through cash part and pony 
all, of the maturities, up to 1933. 
The Minister of Finance states, “that 
it will be a good time, within perhaps 
the present year or next year, to do 
some refinancing and get these high 
rates of interest out of the way as 
well as the bonds that are exempt 
from income tax. It is not the in- 
tention of the government immedi- 
ately to take advantage of the pow- 
ers which we shall receive from par- 
liament.” 

Those who bought the Government 
bonds as a long-term investment are 
wondering if their holdings can be 
called in before maturity. It should 
be remembered that the government 
has no authority to do this, but Mr. 
Robb hopes to be able to put a price 
on them which will be attractive or 
to provide other maturities of a 
longer term. 


R. C. Commission Bonds 

MONTREAL.—The investment house 
of Credit Anglo-Francais is offering 
$150,000, 5 per cent. bonds of the R. C. 
School Commission of Notre Dame 
Auxiliatrice of the city of St. Johns, 
P. Q. The bonds are dated February 
1, 1928, mature serially from 1928 to 
1968. The investment house also is of- 
fering $55,000, 5 per cent. serial bonds 
in the Roman Catholic School Corpora- 
tion of Edmonton. This district has a 
Catholic population of 65,000 and the 
bonds are being offered at $100 and 
accrued interest. 


ROBINSON CONE 
OFFERING TO BE 
50,000 COMMON 


Toronto Syndicate Will 
Finance Purchase of 
Company 


A Toronto syndicate, headed by 
Harley, Milner and Co., will offer in 
the course of a week 50,000 shares of 
the Robinson Consolidated Cone Co. 

Robinson Consolidated was recent- 
ly incorporated to take over Robinson 
and Sons, Ltd., of Hamilton, and its 
subsidiary Consolidated Wafer Co., 
of Toronto, which is used as a dis- 
tributing organization. 

These companies, with plants in 
Hamilton and Montreal, manufacture 
a> eee, all of the ice cream cones 
used in Canada. The industry was 
founded in Hamilton almost twenty 
years ago, and has shown an impres- 
sive growth since that time. 

The company enjoys a particularly 
advantageous position on account of 
its automatic machines, which excel 
all other makes in simplicity of oper- 
ation and produce a highly superior 
pene under sanitary conditions at 
ower cost than the machines em- 
ployed by competitors. 

It is also in a position to take care 
of a considerable increase in busi- 
ness expected from normal wth 
of consumption, as well as ugh 
the introduction of other eon al- 
ues lines and an aggressive selling 
policy. 


NEW ISSUE IS MADE 
BY REGENT KNITTING 


From Our Own Correspondent 

MONTREAL.—Public offering is made 
this week by a syndicate headed by 
Ernest Savard, Limited, of 65,000 shares 
no par value common stock in the Re- 

nt Knitting Mills. As announced in 

he Financial Post last week, this issue 
has been sold by a new company which 
has acquired the predecessor organiza- 
tion of the same name which owns spin- 
ning, knitting and dyeing plants at St. 
Jerome, a plant in Montreal, and a cot- 
ton spinning mill at Guelph, Ontario. 

The proceeds of the sale of the stock 
will be used to acquire the assets and 
to place in reserve a sum of $500,000 to 
cover the cost of moving the Montreal 

lant to St. Jerome and constructing a 

00,000 extension in that city. Details 
of the issue are as follows: 

65,000 Shares Common Stock 
The Regent Knitting Mills, Limited 

Capitalization: Authorized Issued 

First mortgage 
$551,800 


(par value $25) .. 16,000shs. 16,000 shs. 
Common stock 

(no par value) .. 100,000shs. 65,000 shs. 

Preferred stock bears a dividend of $1.60 
per annum and is convertible up January 
1, 1933, on a basis of 4 shares erred for 
two and one-half shares common. Preferred 
is also redeemable on 60 days’ notice at 
$26.26 and accrued dividends, and has equal 
voting rights with the common. 

Business—Is eng in the business 
knitting woollen products of all kinds which 
= throughout Canada and Newfound- 

n 


Assets—Total assets are $4,304,275, of 
which $1,743,148 is in liquid form. Including 
$614,144 for marks and patents, this 
shows an equity of $43 for each of the 65,000 
shares common stock. 

After allowing for depreciation, 
but before deducting interest, earnings for 
ree years are as follows: 1926, 
$142,484; 1926, $175,754; 1927, $212,486. 


OUTLOOK HELPFUL 
TO CHILEAN BONDS 


Restoration of Free Selling 
Opens Up Wide Market 
for Product 

Much significance to Canadian 
holders of Chilean bonds attaches to 


the announcement that the improve- 
ment in the nitrate industry during 


Town of Newmarket 

An issue of $44,500, Town of Newmarket, 
5%, 15-instalment bonds, has been awarded 
to McDonagh, Somers & Co. on a bid of 
101.608, which is equal to a cost basis of 

4.76%. The bids were: 
McDo & o++101.608 
o+-101.60 


County of Peel 
Bell, Gouinlock and Co. were the success- 
ful tenderers for an issue of $81,000 5% 
serial bonds of the County of Peel, the high 
bid being 101.28. Tenders follow: 
uinlock & Co. 


the past year has dispelled to a large | Bell. Go 


extent the fear that in the near fu- 
ture Chilean nitrate will disappear 
under the competition of synthetic 
nitrogen products. é 


n 
Fry, Mills, Spence & Co. . ° 
ee Somers & Co. ..ceceseess 101,127 


Recent bond offerings of the Chil- a a hee > 


ean Government, a considerable pro- 
portion of which were sold in this 
country, were largely backed by the 
tax which is received from the nitrate 
producers on exports. The position 
of these bonds was somewhat weak- 
ened by the generally unsatisfactory 
conditions which prevailed in the ni- 
trate industry in the period follow- 
ing the war. 

The setbacks incurred by the in- 
dustry were the result of prohibitive 

rice at which sales had been made 
y the Nitrate Producers’ Associa- 
tion, which had existed for some 
years for the purpose of pooling 
production and _maintaining high 
prices to give high cost producers 
an opportunity to operate profit- 
ably. Since free selling was restored 
by the association in April, 1927, a 
considerable expansion in consump- 
tion of the Chilean product has oc- 
curred. A reduction of approxi- 
mately $10 a ton in the price permit- 
ted the Chilean nitrate companies 
to compete more successfully against 
synthetic nitrate and sales increased 
to such an extent that prices have 
recovered approximately $3.75 a ton 
from the lowest levels reached dur- 
ing 1927. 

As a result of this improvement, 
the number of nitrate plants in opera- 
tion increased from 25 in January, 
1927, to 55 in November, while the 
number of workers during the same 
period increased from 22,800 to 49,- 
600. Prospects for nitrate consump- 
tion this spring generally are regard- 
ed as very favorable, and judging 
by the large quantities already sold in 
consuming markets for spring deliv- 
ery, a substantial increase in con- 
sumption of Chilean nitrate appears 
probable in nearly all markets. Ni- 
trate exports for 1928 now are esti- 
mated at 2,700,000 tons, which also 
is the amount exported during 1913, 
the last pre-war normal year for ni- 
trate exports. 

If conditions in the future should 
appear to require a lowering of the 
present rather high nitrate export 
tax in order to strengthen this na- 
tional industry, the government un- 
doubtedly will take this step, there- 
by still further fortifying Chilean 
nitrate in its position in the world 
markets, which in turn would react 
to the benefitof Chilean industry and 
of the governmental revenues, one 
of whose mainstays has been the in- 


of —_ derived from the nitrate export 


Tenders and By-laws 
tt 


Feb. 20. Twp. of North York—$259,300 
5 and 544%, 5, 10, 15,-20 and 30-yr. deben- 
tures. H. D. » clerk, 

Saskatchewan Authorizations Granted by the 
Lecal Government 

From January 2ist, to February Iith, 1928 

Schools.—Stoney Croft, No.1,746, $1,800. ; 


Gilead, No. 2,142, $2,500,; Mayerling, No. 


son Bros. and Company, at $28 per share, 
February, 1928. 


Crown Reserves Has Enough 
for Exploratory Work 


Crown Reserves’ annual report shows 
the company to have cash on hand of 
$128,863, receivables $2,247, supplies 
valued at $18,252, and investments in 
other companies of $12,541. Liabilities 
consist of $4,325, accounts receivable 
and $2,098,027 capital issued. 

President Z. Gallagher in his report 
says the moneys on hand are sufficient 
to carry out the program for explora- 
tion work. The main shaft is now 
sunk to 900 feet and lateral work in 
all probability will begin in April to 
prove up lower levels, and will be ad- 
vanced as rapidly as possible. ; 

The annual general meeting will be 
held at Toronto February 22 and share- 
holders are asked to approve of a by- 
law for the sale of silver properties in 
Coleman township, the plant and 
equipment on this property and all 
the ore on the dump. 


Many Mining Brokers Open 
Branch Offices in Toronto 
Mining brokers continue to spread 
out. Several branch offices have been 
opened in Toronto by leading houses, 
while there is hardly a centre of any 
importance in Ontario that has not a 

broker handling mining stocks now. 


Impertal Tobacco Sells 
Toronto Drug Store Chain 


Change in ownership of the well- 
known chain of Toronto drug stores, 
Tamblyn’s has been effected, and a 
stock offering ,will. be undertaken 
shortly in order to finance the deal. 

A new group headed by Mr. Tam- 
blyn has secured control. Contrary 
to the general belief, this chain of 
stores hitherto was not owned by 
Mr. Tamblyn, but only managed by 
him. Ownership rested with the Im- 
perial Tobacco Co. . 

Some years ago, Imperial Tobacco, 
foreseeing the n of securing out- 
lets for their products, decided upon 
the establishment of a chain of drug 
stores in Toronto through which they 


of money. As a rule bonds are a 
safe media for investment but like 
everything else, there is «lways the 
element of risk. When the level of 


yields is around 5% per cent. for all | 


classes, as at present, the investor 
who is looking for a yield of nearly 
seven per cent. should realize that 
this is only obtainable in a bond 
which cannot be rated as a first- 
class investment. 


hoped to market large quantities of 
cigarettes, tobaccos, etc. This scheme 
failed to materialize, activities of 
the stores growing more and more 
confined to the handling of drugs 
and sundries and less to advancing 
the sale of Imperial Tobacco pro- 
ducts. : 

Operation of these drug stores in 
recent years naturally did not fit in 
with the general policy of Imperial 
Tobacco. Its primary purpose had 
long since passed out of existence, 
and the natural outcome is the tak- 
ing over of this chain by Mr. Tam- 
blyn and his associates. 

At the present time, Tamblyn’s 
drug stores constitute one of the lar- 
gest independent chains in Canada. 
Their distinctive and individual ap- 
pearance have made them familiar 
to Torontonians, who have given 
them a large share of their patron- 
age. No details are available as to 
the annual sales volume of these 
stores, but it is conservatively esti- 
mated at $2,000,000 or $3,000,000. 

The amount of money involved in 
this deal is approximately three- 
quarters of a million dollars, 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


Place Date Sold 
Feb. ..ccese . 

eb. 

‘eb. eeeeeee . 

Vaughan Twp. ..cccccccsece 

Newmarket 


Peel County 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Regent Knitting Mills 
Regal Bakeries 


Municipal 
—Sold To— 
Branson, Browne & Co. ssscesecesesesees ° 


A. E. Aems & Co. 

Bell, Gouinlock & Co, ccsscccccccccseceses 
McDonagh, Somers & Co. ..ccssessesssesere 
McDonagh, Somers & Co. ..cscccvcecssesess 
Bell, Gouinlock & Co, ..seseeee? Teccccoccce 


Offered by 


Nesbitt, Thomson & Co., and Syndicate .... 
(With bonus of one share of class 
Ernest Savard, and Syndicate 


A. E. Pearce & Co, sccccccccccesseccesess® e008 sere 


$40 ean 
ge” stock with each four of class “A” stock) 


Cost 
Amount Price Basis 
$681,000 103.966 

27,150 ° 
30,873 4, 
31,500 . 4. 
16,839 4, 
44,500 4. 
81,000 101.28 4. 


Rate Maturity 
5% 

54% 10-ins 
5% 80-ins. 
5% 10-ins. 
5% 15-ins. 
5% 10-ins. 


8g 
8 
7 

76 | 


Amount Price Yield 
400,000 shs. 


Rate Due 


Com. “A” 


$28 ge 


65,000 shs. 2 ° 
$7.50 ees 


Com, 
s 5,500 shs, 


1,149, $4,000.; Mera, No. 3,154, $3,000.; 
Albertville, No. 8,420, $500.; Thornton, No. 
4,695, $8,500.; Whitewood St. Hubert, H. T., 
$2,800.; Winslow, R.M., No. 319, $4,000.; 
Hazel R. M., No. 94, $15,000.; Rolling 
Plains, No. 2,557, $800.; Brand, No. 4,727, 


$3,000.; Kea, No. 3,281, $5,000.; Granville, | 
No. 1,902, | 


No. 3,587, $1,800.; Crosswoods, 
$5,000.; Delisle Town, No. 2.471, $2,000, 
Debentures Reported Sold 
Sutton, S. D., No. 667, $1,000., 2 yrs., 6%, 
7. Farmers Mutual Fire Insur.; Easton 
neer, 


. T., 
$1,150., 10 yrs., 544%, Regina P. S. Sinking 
Fund; Quill Lake, R. T., $7,000., 15 yrs., 
5%4%, H. M. Turner & Co., na; Far- 
town, R. T., $3.550; 15 yrs., 514%, Prince 
Albert Sinking Fund; Marshall, R. T., $1,150., 
10 yrs., 544% Prince Albert Sinking Fund; 
Montmartre Village, $1,200., 10 yrs., 6%, 
H. M. Turner & Co., Regina; Ft. Qu’Appelle, 
$1,600., 10 yrs., 6%, H. M. Turner & Co., 
Regina; Marharg, S. D., No. 4,152, $8,400., 
10 yrs., 5%%, H. M. Turner & Co., Regina; 
McDonald Hills, H. T., Co., $1,030., 10 yrs., 
54%, J. W. Gibson, Dysart: Willowa R. T. 
Co., $800., 7 yrs., 6%, J. Wilson, Willowa, 


A. N. WORTHINGTON & CO. 
Stocks and Bonds 
Dealers in 
GOVERNMENT, MUNICIPAL 
and 
CORPORATION SECURITIES 
330 Bay St., Toronto 


C. T. FILLAN & CO, 
Specializing in 
RAILROAD SECURITIES 
205 St. James St. 


Telephone Lancaster 6936 


W. E. PATON & CO. 
LIMITED 


GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


145 St. James St., Sun Life Bldg., 
MONTREAL SHERBROOKE 
Tel. Harbour 2514 Telephone 26 


Calgary, Alberta 


Stock, Bond and Grain 
Brokers 


Industrial Financing 


Carlile & Farr Ltd. 


Private wire to all markets. 


Correspondents of 
Osler & Hammond 


F. H. Blakely C. E. Bowden 
F. H. BLAKELY & CO. 
Sound Industries at Outlying Points 
Established and Financed 


Northern Ontario Bldg., 
Toronto 
Telephone Adelaide 0669 


E. A. DUNN & CO. 


Investment Securities 
Orders Executed on all Exchanges 
Dominion Bank Bldg., 
Toronto 
ELgin 7510 


Township of Vaughan 
McDonagh, Somers Co. have bee 
awarded an issue of $16,839, 5%, 10-instal- 
ment bonds of the Township of Vaughan, 
the price paid being 101.03. The bids g 
McDonagh, Somers & Co. 
Fry, Mills, Spence & Co. 
Dyment, aan & Co. 


Town of Whitby 
Bell, Gouinlock & Co. were the successful 
tenderers for an issue of $31,500, 5%, 30-in- 
stalment bonds of the Township of Whitby. 
The price paid was 102.30, which is equal to 
a cost basis of 4.80%. The bids were: 
Bell, Coie & Fae e 


City of Victoria 
Branson, Browne & Co. were the success- 
ful tenders for an issue of $681,000—5% 
bonds of the City of Victoria, having an 
average maturity of 24%4 years. The bonds 
are payable in Canada and New York. The 
high bid was 103.996. Tenders follow: 


Bell, Gouinlock & Co. 
Matthews & Company 
Royal Securities Corp’n. 
Bank of Montreal 
Hanson Brothers 
Do., (payable in New York) .... 
J. L. Graham & soar 


& Co. ceccee 102.07 
Leod, Young, Weir &Co. ...+- 101.81 


Government 
of the 


Argentine Nation 


External Sinking Fund 542% 
Gold Bonds 


Denominations $1,000, $500 
Due August Ist, 1962 


Price 97 and interest, to yield 
about 5.70%. 
Descriptive circular on request. 


Matthews&Company 
Limited 


Investment Bankets 
Elgin 5192 


255 Bay St. :: Toronto 2 


FOREIGN SECURITIES 


We are active in all foreign issues. 
for quotations. 


Have your name placed on our mailing lists | 


EUROPEAN DEBENTURE CORPORATION LTD. 
120 St. James Street, Montreal 


MURRAY & COMPANY» 
Gavern . t, M ea 
Cuperction bee" 
METROPOLITAN BLDG. 
ELCIN Gaas-2a50 ——— TORONTO 


Established 1889 


p. LANGLEY & ,, 


5 C. P. ROBERTS, C.A. 7 
Chartered Accountants 
G. 8. HO 
Trustee in Bankruptcy Proceedings 
Offices: McKinnon Bidg Torente 


~. 


Grade 


Investments 
KIPPEN &COMPANY 


Investment Securities 
4 Hospital Street 
Montreal 


1000% PROFITS 


were made by Investors from 
an Investment of $320 in @ 
Company manufacturing Gin- 
ger Ale. - 

We believe an investment in 


the shares of 
Kelly Dry—Pure Juice 
Corporation 


offers an opportunity com- 
arable to the one mentioned. 
‘ull details will be gladly 
furnished without obligation. 


Write today for the prospectus 


NGMé coccocecesecsoessesesece 
F Address Sete ereseseseeseseeese 


Established 1910 
Credit Canada Limitee 
INVESTMENT BANKERS 
120 St. James St., Montreal 


! James Richardson 


Gatineau Power Company {| 
5% First Mortgage Gold Bonds : 
Due June 1, 1956 


Principal and semi-annual interest (June 1 and December:1) — 
payable in United States gold coin in New York and Boston, - 
and in Canadian gold coin in Montreal and Toronto. Coupon — 
bonds in denominations of $500 and $1,000, registerable as to 
principal. : a : 
The Gatineau Power Company controls water power 
sites with an aggregate potential capacity in excess ~~ 
of 800,000 h.p. Contracts for the sale of power have 
been executed with the Hydro-Electric Power 
Commission of Ontario, The Canadian International 
Paper Company and the Canada Cement Company. 
Upon the completion of the capacity under construc- 
tion and the sale for power purposes of all power’ 
to be produced, it is estimated that net earnings — 
of the Company available for interest and reserves 
will exceed $6,000,000 per annum, or over 234 tiraes 
the annual interest requirements on the entire First 
Mortgage Bonds outstanding. Circular upon request.» 


Price at market, to yield about 4.90% 


The National City Company if 


Head Office—St. James and St. Peter Streets—Montreal 
00 King Street Rast 206 Binciiere Sulling  Sounpee st 


. 
— le 


& Sons 


Investment Bankers 
Stocks and Bonds 
Private Wire Connections throughout Canada 
Members _ |'_ 


MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


Winnipeg 


Jaw 


i 


Taylor, Limited 


Calgary,Canada si, 


Bond, Insurance, Estates; 
Farm Lands, Appraisals’ ~*~ =” 


CLARKSON, GORDON & DILWORTH _. 
CHARTERED ACCOUNTANTS ee 
E. R. C. CLARKSON & SONS © 
Authorized Trustees dnd Receivers 


15 WELLINGTON STREET WEST 
TORONTO 


LONDON f 
it: d-up, $1,750,000 
Cantal, paid-up, Debentures are a legal investment for Trust 
also be deposited in the Company’s Savings 


Money loaned on First Mortgages including building loans, Applications invited. 
T. H. MAIN, Manager 


A. M. SMART, President 


. Mara & McCarthy 


” Members Toronto Stock Exchange 
Ao Members Montreal Curb Market 


i Stock Brokers 


BRANSON, BROWN & CO.,LTD. 
Formerly R. P. Clark & Co., Ltd. 
VICTORIA, B.C. 


British Columbia Investments 
All Stocks and Bonds : 


Winnipeg Grain Exchange, Vancouver Stock Exchange, 
Victoria Stock Exchange, B.C. Bond Dealers 
Correspondents: Messrs. Logan & 


Independence 


—how to 
achieve it 


Fill in the coupon for a copy 
of our booklet on this 
subject. 


Please send me your booklet “Independence,” 


Name 


© OEP ROMS OF EE ODS OPE COLO OD CEU TH HOES OSCEE OSS S* DEE 
. . 


Address OOOO LEME EE STR OO TEESE EROEEDE EOE SO OOS OSS OM Os ee 


JOHNSTON “°WARD 


14 King St. East, Toronto 

171 St. James St.. Montreal 
MEMBERS: Montreal Stock Exchange, Toronto Stock Exchange, 
Montreal Curb Market, Winnipeg Grain Exchange, 
Chicago Board of Trade. : 
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\ power in Quebec. 


MOE ee Dee fh tke ee eh —_— 
t Pedr ee Bere 2 a Pn ay Pe 
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does not include provision for de- 
preciation. “Net earnings, before 
deducting depreciation and income 
tax,” is the subtle little phrase which 
is worming its way into Canadian 
investment practice. 

This is highly misleading and the 
sooner it disappears, the better. 
Earnings are not net earnings until 
adequate provision has been made 
for depreciation, so why should they 
be made to masquerade as such? 


at|It is admitted that in the case of 


we mactsn FONG co 
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ose University Ave., Toronto, 2 

° Murray R. 
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the international develop- 


~ ment, while Quebec wil have well 


million horsepower in its 
of the river. 

tario needs power. There is a 

growing market for 


two 


A simple development would be 


private group of capitalists for the 
Quebec section of the river. Their 
plans provide for building a canal 


» -te be turned over to the Dominion 


f 


& 


‘1 


a 
; 


' to contract for quantities of power 


| government and for the develop- 


ment of an ultimate two million 


’ horsepower. Quebec is ready to 
| allow Ontario to utilize half of the 


horsepower development by this pro- 
ject. Under this development the 
power needs of Quebec and Ontario 


_ ‘would be met without putting any 


capital burden upon the public trea- 
sury. Ontario would be in a position 


measured by its needs from year to 
year and, even after all the power 


' on this portion of the river had been 


utilized, it would still have in re- 
serve the vast resources of the in- 
ternational section. On the other 
hand, if Ontario were to obtain its 
million horsepower from the inter- 
national development, it would have 
for some years a supply far in 
excess of its needs and would have 
to carry the burden and when it had 


» utilized this supply might find itself 
_ without reserve power, due to the 


P 


Re 
§ 


absorption in Quebec of the amount 
developed near Montreal. 


One must not brush over lightly | 


| the many complexities of this prob- 
- lem. Nevertheless it is easy to un- 


derstand jwhy there is hesitancy 
on the part of the provincial gov- 
ernment of Ontario to commit it- 
self to any specific St. Lawrence 
waterway scheme. Premier G. H. 
Ferguson and Chairman C. A. Mag- 


rath of the Hydro Commission are 


being 


level-headed business men and we 
may assume that the simplicity of 
the process of buying power from a 
private development in the Quebec 


_ section of the river as opposed to 


the serious financial burdens in- 
volved in a joint development at the 


E. present time, has impressed itself 


upon them. 
NO DEPRECIATION 


been voiced in Canada and in 
New York on recent industrial fi- 
nancing in this country. The critic- 
iam is levelled at the practice of 
stating the earnings of the company 
inced, on a basis whit 


3 [ JNFAVORABLE comment has 


a public utility, the wide difference 
in depreciation. and other expense 
practice makes “gross earnings” a 
better basis for comparative earn- 
ings, but in the average industrial 
establishment there is no excuse 
for using this doubtful method of 
boosting the earning power of a 
company whose securities are being 
floated. 

Of course there may be extenu- 
ating circumstances, but where a 
company has been operating for 
years, and has regularly been writ- 
ing off an annua] sum for deprecia- 
tion, there seems to be no valid 
reason for withholding this item 
—which must be met before any- 
thing is actually earned on the 
stock, 


A particularly unfortunate aspect 
of this practice is the fact that it 
may so easily become cumulative. 
One investment house brings out an 
issue on this basis, and if it is well 
received—and it may be—there are 
half a dozen houses who are ready 
to play the same tune on their own 
prospectuses. Thus a false sense of 
values may easily be introduced into 
the mind of the investor, who as a 
rule takes readily to the glib and 
Teady measure of earnings as “so 
much a share.” Net earnings are 
net earnings, not before, but after 
depreciation—and all other charges. 


NOT WIZARDRY AT ALL 


Foz the first time, The Globe, of 
Toronto, begins to exhibit doubts 
as to the results of public owner- 
ship of light and power supply in 
Ontario. It takes seriously Sir Her- 
bert Holt’s offer to donate $10,000 
to charity if it can not be proven 
that power is sold more cheaply in 
Montreal than in Toronto, and in 
the Province of Quebec than in the 
Province of Ontario, The challenge 
should be accepted anc an umpire 
appointed to decide ‘the issue, says 
the Globe. “The whole case for 
public ownership,” the Globe admits, 
“falls to the ground if under similar 
conditions, privately owned corpora- 
tions can and do provide service 
equally efficient at lower rates.” Of 
course the Globe expects the in- 
quiry to disprove Sir Herbert and 
to vindicate public ownership. It 
does not think that Montreal Light, 
Heat and Power, with a capitaliza- 
tion measured by stock exchange 
quotations of four times that used 
in Toronto, can actually supply 
power at lower cost than Toronto’s 
hydro system. It says: 

With such huge capital obligations 
confronting him Sir Herbert Holt must 
be a veritable financial: wizard if he 
ean sell light, heat and power in Mont- 
real—averaging all classes of consum- 
ers—more cheaply than they are sold 
in Toronto under public ownership and 
operation. 


Sir Herbert. Holt is less of a fin- 
encial wizard than an exceedingly 
able executive. And that is why his 
company under-cuts public power 


$3,700,000 went in to wages and 
salaries, while in Ontario expenses 
were over $25,000,000, of which $9,- 
650,000 went to wages and salaries. 

The financial wizardry turns out 
to be merely business management 
and efficiency. 

One more question might be dealt 
with here. It is often claimed that 
Ontario has extended the benefits 
of light and power to districts that 
would not be served by private com- 
panies and that, while power rates 
are higher, it is because of this 
policy of making the people’s power 
available to all. Dominion govern- 
ment calculations show that 72 per 
cent. of the total population of Que- 
bec is served by electric energy and 
63% of the population of the prov- 
ince of Ontario. That argument dis- 
appears like a wisp of smoke. 

The Globe need not be so shocked 
to learn the truth nor so mystified 
as to the reasons. Let the Globe 
consider what would happen if the 
Province of Ontario or the City of 
Toronto started to publish a daily 
newspaper in opposition to the 
Globe. Let it imagine, as its edi- 
tors easily can, the amount of politi- 
cal intrigue, and inefficiency that 
would be incorporated in the opera- 
tion of such a newspaper. Let it 
consider how successful a newspaper 
would be in competition with a well- 
managed, privately owned journal 
and it will see why private owner- 
ship cuts power costs and still 
makes money. And let us also sug- 
gest to the editor of the Globe this 
thought: is the Globe not just as 
much an institution of the people, 
when privately owned as it would be 
if it were owned directiy by the 
people? Of course it is. And equally 
so, our great public utility corpora- 
tions are public institutions no mat- 
ter who owns them. 


MAY LEAD TO REFORM 


Canepa wants no physical mis- 
fits and no mental cases among 
its immigrants. Of course, the pur- 
pose of the medical regulations of 
the department of immigration is 
to see that certain standards of 
physical and mental fitness are ap- 
plied to all new citizens coming to 
the country. The case of the Mc- 
Conacchie baby has served to make 
many Canadians, who approve the 
principle of medical tests of new 
citizens, wonder if the regulations 
are not being generally enforced 
unfairly. The little Scotch infant 
who gave Parliament its warmest 
episode of the present session was 
undoubtedly the victim of depart- 
mental bungling. Passed by the 
roster doctor at home, passed by a 
doctor at the point of embarkation 
for Canada and passed by the ship’s 
doctor it was refused admission to 
Canada as ,mentally sub-normal. 
Worse than that, it was the victim 
of further bureaucratic callousness 
when correspondence with Ottawa 
brought back stereotyped replies 
free from any substantial sugges- 
tion of sympathy for the distressed 
parents. Although the correspond- 
ence was signed by Mr. Forke, we 
are ready to believe that Mr. Forke 
was not aware of all the circum- 
stances to the case. 

May we hope that this little child 
shall lead the department of im- 
migration to a less officious man- 
agement of medical inspections; to 


prices in Ontario and still makes | the replacement of bureaucracy with 
such profits that its shares sell at | humanity. 


exceedingly high levels in the mar- 


ket. A few items from the respec- | 


tive financial statements of the To- 
ronto and the Montreal hydro sys- 
tems will serve to show why it is 
possible to sell power for less in 
Montreal and still make more 
money. 

Montreal Power had a revenue in 
1926 twice that of the Toronto sys- 
tem, the figures being $18,900,000 
and $9,700,000 respectively. The 
larger revenue was due to the fact 
that Montreal Power’s figures includ- 
ed some wholesale power sales as well 
as the gas distribution in Montreal. 
Operating expenses of Montreal 
Power were $7,100,000. Operating 
expenses of the Toronto system— 
which had half the revenue— 
amounted to $7,080,000 the exact 
figures for the two systems varying 
by only about $20,000. Even if we 
allow for the fact that the largest 
item in the expenses of Toronto was 
for power purchased, and that this 
item included the interest and sink- 
ing fund charges of the provincial 
system the disparity in expenses 
is marked. From an $18,000,000 re- 
venue in Montreal the same amount 
went to expenses that went from a 
$9,000,000 revenue in Toronto. In 
each case the balance was available 
for depreciation, reserves, taxes, 
and interest and in the case of 
Montreal for dividends. It is ob- 
vious that Montreal Power could 
pay out large sums in the first four 
items and still have an immense 
sum available for dividends. It did 
in fact pay dividends of $5,000,000 
odd in that year. The dividends 
were earned not so much from 
power sales as from. efficient 
; management. 
| Ontario is a public ownership 
province in power, 80 per cent. of 
the power supply of the province 
being publicly owned. Quebec is 
the private ownership province, 
where 92 per cent. of the supply is 
in private hands. In Quebec, the 
average net revenue per kilowatt 
hour for all stations is .56 cents. In 
Ontario it is .78 cents. One reason 
for this disparity in costs is the fact 
that the average capital investment 
per horsepower of primary power in 
Quebec is $159 and in Ontario $244. 
That starts the public ownership 
enterprises off with a much higher 
interest burden than that of the 
private companies. 

Not only in original capitalization 
but in cferating expenses, Quebec 
shows to advantage. Statistics prove 
the case. In Quebec, 1925, there was 
generated a total of 4,000,000,000 
kilowatt hours. In Ontario, there 
Was generated a total of 4,500,000,- 
000 kilowatt hours. The difference 
was not great. Yet the total expense 
of power stations in Quebec was 


OLD AGE PENSIONS 


4 pence has been no rush by the 
provinces as a whole to pass 
legislation implementing the Fed- 
eral Old Age Pensions scheme. 
British Columbia has it in opera- 
tion. Yukon has passed the neces- 
sary legislation ‘but has not yet 
signed any agreement with Federal 
Government. It will do so within 
a few weeks when pensions will 
commence to be paid. Manitoba has 
provided for pensions in its esti- 
mates but has not yet brought down 
legislation. It will do so this session 
and have the system in operation by 
summer. Saskatchewan has intro- 
duced legislation which now stands 
for second reading. The other prov- 
inces have not indicated any inter- 
est in the scheme. 

Pensions for the aged have a high 
humanitarian appeal but under the 
existing conditions of high taxa- 
tion in every part of Canada, the 
dollars and cents cost must be reck- 
oned with as a factor that will sway 
public opinion. 

What that cost would amount to 
if old age pensions were generally 
adopted was estimated by the spon- 
sors of the legislation of a year ago, 
but the high figures failed to 
frighten them. Under the legisla- 
tion, provision was made to grant a 
pension of $20 a month to deserving 
old men and women; half of the 
pension to be paid by the Federal 
government and the other half, in 
addition to the administrative ex- 
penses, by the provincial govern- 
ments if and as these governments 
adopted old age pension plans. In 
formulating a scheme of old age 
pensions, Canada followed in the 
footsteps of Great Britain, Austra- 
lia and New Zealand. 

Professor H. Michell, of Mc- 
Master University, in discussing old 
age pensions in “Industriz] Canada” 
brings out a point that must not be 
overlooked, “However admirable 
may be the purpose and results of 
any such system of relief,” he says, 
“it is only elementary wisdom to 
make a very careful inquiry into 
the cost of such an undertaking not 
only at the present time but even 
more for the future.” Professor 
Michell shows that if but 40 per | 
cent of the eligible persons in Can- 
ada took advantage of the scheme 
the total cost to the Dominion would 
exceed $25,000,000 a year. And with | 
the normal rate of increase in our 
population this would increase to | 
$38,000,000 in 1951. But, the pro- | 
fessor points out, the age limit of 
70 is likely to be reduced to 65; the 
proportion of ed people asking 
for pensions is likely to increase, In 
time the cost is likely to exceed any 
present estimates, 


just short of $11,000,000 of which 


scripts 


HERE is a new “Whisper of 

Death” at Ottawa. Insiders in 
Tory strategy are whispering omin- 
ously of the fate there is in store for 
the Grits. Mr. Bennett has something 
up his sleeve; or perhaps in his 
velvet glove for it is said to be an 
iron fist. When the blow will fall 
is yet a secret, but Conservatives 
say- that the present government 
will be out of power inside of eight 
months. All this has a familiar ring 
and old hands at the political game 
are not writing their election 
speeches yet. It may be doubted, 
incidently, if business generally 
would relish the prospect of another 
election. 


O DOUBT, “Jerry” McGeer, K.C., 

whose initials are, more formal- 
ly, “G. G.” is still wondering whether 
he was being supported or “ragged” 
by a member of the British Columbia 
legislature who undertook to defend 
Mr. McGeer’s legal bill presented to 
the public accounts committee. 

In supporting payment of the bill 
that had been presented by Mr. Mc- 
Geer for his services in campaigning 
for the British Columbia government 
on the freight rates question, H. F. 
Kergin, member for Atlin, called at- 
tention to I, Timothy 5:18. 

This passage reads “Thou shalt not 
muzzle the ox, and the laborer is 
worthy of his reward.” 


O MAN in Parliament is more 
fond of quoting from reports, 
apers, documents, etc., than J. S. 
‘oodsworth, M.P. His speeches are 
always impressive because he quotes 
chapter and verse for everything he 
says. But after reading over a recent 
speech he made, we feel that all our 
illusions about Mr. Woodsworth have 
been shattered. Those convincing 
uotations lose much of their point. 
s a mining authority he quotes 
from one of the numerous fly-by- 
night tipster organs published. by a 
uestionable mining house. As an 
merican .finahcial authority, he 
quotes from a similar sheet produced 
by a gang of shysters across the 
line. True he mentions The Financia] 
Post, which can hardly feel flattered 
by the company Mr. Woodsworth 
puts it in but in quoting the name 
of the editor he has it spelled wrong- 
ly. Of course, a man who cannot 
copy down a printed name correctly, 
may make an occasional mistake in 
his other quotations. 


The volume of grain moving east and 
west from the Prairies to the terminal 
elevators is shattering all records. 


Comments 


Remarkable Remarks by 
Interesting People 


Col. David Carnegie: “Germany is 
the most prosperous country in the 
world to-day.” 

*“* ¢ 


Emil Ludwig, German 
“The four greatest living Americans 
are Thomas A. Edison, Jane Addams, 
John D. Rockefeller and Orville 
Wright.” 

ss. * & 


Homer 8S. Buckley, the American 
merchandizing executive: “We are fast 
coming to a realization that there is no 
economic justification for ‘August fur 
sales’ and for similar out-of-season 
price reductions.” 

* * «& 

Prof. Bird T. Baldwin, director of 
child welfare for Iowa, in Toronto ad- 
dress: “We could close up more than 
half our jails if every child in the land 
could be given proper training from 
birth to six years of age.” 

7 * * 

J. 8. Woodworth, M.P.: “I look on the 
$1 bill and find the image and super- 
scription is that of King George. On 
this $10 bill I find whom? The image 
and superscription of Sir Frederick Wil- 
liams Taylor. I ask you all to help me 
to put the king’s image on every bill 
in Canada.” 


As Others See Us 


Why Neglect Home Heroes? 

Halifax Herald: The first Canadian 
flying field to receive a name is located 
at Ottawa. It has been named “Lind- 
bergh,” and we are not surprised to 
find such a serious-minded paper as The 
Financial Post registering dignified but 
emphatic protest. 


No one in this Dominion desires to 
detract one ‘ota from the splendid ex- 
ploit of this fine young airman: he has 
had a world of praise in this country. 
But surely this is carrying “hero-wor- 
ship” just a little too far. 

_ Why not the name of one of the Brit- 
ish air pioneers, Ball, Robinson, Al- 
cock, Brown—or coming nearer home, 
the name of a Canadian like Bishop or 
Barker? 

_We Canadians do curious things at 
times, and this is one of them. 

Is it possible that we are forgetting 
so soon the heroism of those gallant 
gentlemen who flew their rickety old 
“buses” over the lines in the earlier 
days of the war—going out more than 
halfway to meet whatever the Fates had 
to send? Or those intrepid trail-blaz- 
ers who spanned the Atlantic with their 
hit-or-miss equipment in 1919? 


Let us have hero-worship, if we must, | 


but let us remember that our own 
heroes led the way. 
snipe iin 
During the usually quiet immigration 
months of December and January the 
Canadian Colonization Association col- 


onized 75 families who took up land to | 


the extent of 22,734 acres. 


“Stop Me If You’ve 
Heard This One” 


Prospective Employer—How are you 
on spelling? : 

Prospective Stenographer — Well, I 
know how to spell the synonyms for the 
words I do not know how to spell. 


THE FINANC 


historian: 


IAL POST 


Another Blow Struck 


at Inferiority Complex 


By FLOYD S. 


Tae and time again it has been 
demonstrated that when Cana- 
dian brains are pitted in interna- 
tional competition with the best of 
other countries, they meet the test 
in superb fashion. Again this has 
been shown in the award of the 
first prize in the editorial contests 
of the Associated Business Papers 
to Herbert L. Southall, managing 
editor of Hardware and Metal, To- 
ronto. Mr. Southall has been 


CHALMERS 
were of lesser degree. The average 
Ca gets more done in any 
iven space of time than, say, the 
ft tling, bustling American, be- 
cause he must do it to keep the na- 
tion moving ahead, Before a man 
becomes a specialist in Canada he 
has had to be a hard working gen- 
e:al practitioner. It makes for a 
well rounded mental and cultural 
development of the people. It pro- 
vides the qualities that are essential 
to leadership. cee 


Mé- SOUTHALL’S award de- 
monstrates that the smaller 
editorial staffs of Canadian papers, 
because of the very necessity they 
are under of being general prac- 
titioners, with broad general knowl- 
edge of. the country and the fields 
they serve, are able to turn out as 
fine and as useful work as is being 
done on the continent, in fact in 
the world. Mr. Southall’s paper, 
Hardware and Metal, is a power in 
the hardware trade to an extent that 


no other hardware paper in the’ 


world has achieved within its own 
field. The same is true of many 
other Canadian papers. Many of 
our daily papers rank with the best 
produced in any cities of similar 
size elsewhere in the world. The 
Financial Post has a circulation 


.| within the confines of Canada of a 


H. L, SOUTHALL, 
Winner of $506 prize in international 
editorial contest of Associated Business 
Papers. 


awarded $500 cash in addition to 
the honor of the prize. His entry 
was considered the finest entered in 
a contest “for the best article or 
series of articles or news reports, 
judged broadly on the basis of time- 
Geom, accuracy, thoroughness, orig- 
inality, clearness of expression and 
usefulness.” 

The Associated Business Papers 
includes all the leading business 
publications of the United States 
and Canada and in contesting for 
this award Mr. Southall was in com- 
{petition with the finest work of 
highly paid specialists on the staffs 
iof large Americun business papers 
i} which, because of their larger field 
and greater incomes, are able to 
specialize to a high degree. 

” a * 


F CANADIANS ever had an in- 

feriority complex they have had 
good reason during the past few 
| years to shed it. : ; 

Meeting many of the finest writ- 
ers of the world, Mazo de la Roche 
| won a $10,000 prize and high honor 
| with “Jalna” in the Atlantic Month- 
'ly contest for the best novel. 
| Herman Trelle and other produc- 
lers have demonstrated that Cana- 
| dian wheat is the best in the world. 
| he designers of the Quebec 
| bridge gave the world its greatest 
bridge, scientifically designed and 
| proof almost that nothing is im- 
possible in engineering. 

Canadian bacon is the best bacon 
on the London market, which draws 
| supplies from the entire world. 

Canadians have the world’s great- 
est annual fair. 
Canada produced 
aviator of the world war and now 
leads the world in the application 
of the airplane to mapping an 
forest protection. ; 
Canada produced Dr. Banting and 
Prof. McLennan, among the world’s 
leading scientists. : a 
No other group of nine million 
people anywhere else ii the world 
have produced so many leaders in 


their respective fields. 
* 7 ~ 

C ANADA is a small country with a 

large area to manage. This is the 
|root of all our economic problems 
| but does it not at the same time 
provide the clue to our striking in- 
dividual successes? The American 
the Britisher or the citizen of any 
other large nation, is able to special- 
ize on one task. Life is less com- 
plex for him. His own groove is 
small and he can make money and 
fame for himself within that one 

‘oove. 

In Canada, .very man has to do 
a more diversified kind of work. To 
look after 3,000,000 odd square miles 
of land means that each of our nine 
million people has to work much 
harder than if his appointed task 


the greatest 
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this time-tried institution. Your 
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with an organization extending from the Atlantic to the Pacific, the 


“Canada Permanent” offers you 
meet your requirements. 


HEAD OFFICE: 


14-18 TORONTO STREET 


a financial service that will fully 
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size that has been approached by 
few business or investment papers 
even in the United States where the 
field is fifteen times as large. 

When Canadians can win blue 
ribbons in any sort of contest, ex- 
cept perhaps marathon dancing, 
long-distance coffee drinking and 
hog calling, is it not time for the 
citizens of the country to'shed what- 
ever vestiges may remain of that 
unfortunate inferiority complex once 
and for all? 


Insurance 
‘as a Career 


By LEWIS LAING 
Some notes of an before The 
Insurance Institute of Montreal 


I suppose in every walk of life, |}: 


there comes a time in the life of 
every young man when he has to 
determine for himself what his vo- 
cation in life is going to be, and I 
suggest to you that generally speak- 
ing he has the vaguest kind of idea 
on the subject; i¢ more ofteh than 
not is the grasping of an opportun- 
ity that presents itself in the hope 
that he may like it and the hope 
that it may work out satisfactorily. 
Something Helpfal 

Now if this is so, and I think it 
is, many of us drifted into insurance 
rather than selected it as a profes- 
sion. But having got the young man 
into the insurance business let me 
endeavour to say something that will 
be helpful to him once he is there. 
I think there are few more compli- 
cated machines than a large insur- 
ance office. I have suggested to you 
that insurance in one or other of 
its aspects touches life at every 
point, and the more we know of in- 
surance the more we are amazed at 
its ramifications, ; 

There comes a time in the life of 
every thoughtful young man who 
has entered the insurance business, 
when he sits down and begins to 
wonder what the rewards are likely 
to be in the business that he has 
chosen for his life’s work, and that 
is a very laudable thing for a young 
man to do, to endeavour to visualize 
in advance what the advantages are 
so far as he personally is concern- 
ed in the insurance business. 

Educative Urge 

One of the great advantages to a 
thoughtful young man entering into 
the profession of insurance is the 
educative urge that he receives in 
his everyday duties. He might not 
know, and probably does not know 
very much about the fundamental 
principles underlying the great insti- 
tution in which he is engaged, but if 
he is thoughtful he sees things that 


re 


The Ediphone 


| is the world’s most popular dic- 
tating machine and the only one 
made by THOS. A. EDISON. 


THE DICTATING 
MACHINE Co. 


LIMITED 
13 Adelaide St. E. 
Toronto 2 
Tel. Elgin 9660 


he does not understand and the mul- 


tiplicity of these things urges him 
in educational directions. 
The insurance life is not an easy 
life. If you want to know really the 
fundamentals, if you want to under- 
stand the insurance business as ‘we 
all wish to understand it, you have 
definite opportunities to s ost 
every day in life, but the result you 
hope to attain can only be obtained 
by diligent application and study 
The young man entering into an 
insurance office sees things that he 
does not understand, and if he culti- 
vates the habit of observation, and 
not only sees but endeavors to fer- 
ret out, so that he himself may un- 
derstand, and if that investigation be 
complete, if it be intelligent, his 
reasoning powers begin to operate 
and his outlook becomes strengthen- 
ed and broadened, and what he can- 
not understand inside he endeavors 
to ntene information regarding out- 
side. 
If I may be allowed to sermonize 
for a moment [ think one of the 
greatest evils of today is loose think- 
ing. We are so prone to jump at 
conclusions, and we make state- 
ments without much reflection, we 
determine without reason and we 
discuss without full knowledge of the 
facts. We approach subjects only too 
often without any pre-study air- 


at a minimum. 


this is b 


possible and practicable in cities # 
even in closely settled suburbag 


whole that 


in the hands of 


ily dismiss them or deal with them | &* 


by a process of what sometimes we 
call executive ability but which in 
reality is that most superficial of all 
thin snap judgment. 

_ What I would wish to do is arouse 
in you, young men, a desire not to be 
content with superficial knowledge 
of some of the things that we deal 
with day by day, but endeavor to 
think them out, and having thought 
them out, having thoroughly er- 
stood our subject then have the cour- 
age of your convictions and go ahead. 


Samuel Rea 
Talks Fuel 


“Some of the most notable achieve- 

ments of engineering in the next 
fifty years, haps overshadowing 
all others in importance, will have to 
do with the conservation of our nat- 
ural resources, icularly in the di- 
rection of eliminating waste in the 
use of fuels and in recovering and 
utilizing more completely the by- 
products ae = co 
tion,” according to Samue re- 
tired president of the Pennsylvania 
Railroad. 
Fifty years, looking forward, may 
not seem a very iong time, Mr. Rea 
said, but the rate of ess of the 
world to-day, and the development 
of science and its application to prac- 
tical uses, are so swift; as compared 
with earlier periods of history, that 
he believes the next fifty years may 
well bring about ¢ S$ as revolu- 
tionary as those which have occurred 
in the half century just closed. 

_ “We are all familiar with the pre- 
dictions and estimates that our sup- 
plies of oil and anthracite coal are 
doomed to exhaustion in a few de- 
cades,” he declared. “If this is so, 
where will we stand in 1977 for these 
fuels? We believe that we have bi- 
tuminous coal in sight for several 
centuries, but we need more than this 
and every effort of the country’s best 
engineering minds is needed to re- 
strict the waste of our valuable heat 
and power producing commodities. 

Central Plants Devcloped 
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“Some time in the future, perhaps | tionary 
nt 


by 1977, if not earlier, we may con 
ceive that all small and ineftic 

plants will be closed down and heat 
and power obtained from central 


plants where production costs are! art.” 
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Shrewd Sales 
Psychology 


An admirable example of sales psycho- 
logy is the case of a large firm of prin- 


ters. 
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If they do not receive a letter 


from an old customer within a certain 
length of time they call him by Long . 


Distance, 


Try it on some of the firms who you 
suspect are losing interest in you ° or 
your product. It will cost quite a bit 
less than a luncheon, and the consensus 


of experience is 


more. 


that it will accomplish 
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OF CONDITIONS 


ant Business Reveals no Change in Situation 
“sieok for Next Four Months Uncertain at Present 
saaful Sign Seex in Increased Iron and Steel Output 
‘ae Volume of Building Aids Many Allied Lines 
‘alesale Price Movement Limited During January 


SGENCE of new developments 
“a the business situation, to- 
‘eather with a paucity of figures 
~ industries during the t 
weeks, makes it t to form 
a of current — 
is nothing to warran 
ption that trade general- 
cine 


7 lull is not uncom- 


Pe 

~e € vd 
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A a. 


“pas months 
‘ona high The usual sea- 
 decli i g of 

as in 


‘was not as pronounced 

F yes: Manufacturing in 
gliy all industries a to 
sli sustained. Money is avail- 
Sam gbundance; the spending 
eof the people . mee § aver- 
and the consumption of goods 


level. 
at 


e expe upturn in business 
“gaterialized. Mayhap business 


den increase in December presages 

increased activity in the automobile 

and other iron and steel using indus- 

tries, as well as an improved demand 

— the railways and other large 
yers. , 


Automobile production in Decem- | f: 


ber was the lowest recorded in sev- 
eral years. As this industry is one 
of the principal users of iron and 
steel, December iron and steel out- 
put would indicate that many manu- 
facturers are increasing their oper- 
ations in order to meet spring de- 


has | liveries. Introduction of new models 


has not only given stability to the 


market, but increased demand for | Lumber 


motor cars. With increasing activ- 
ity in the automobile industry, im- 
vement should take place in al- 
ied lines, 
More Building Activity 
A great factor in stabilizin 
plo mt in recent months 
tries, is the la 


em- 
‘0- 


. amount of con- 
struction undertaken throughout the 
Dominion. Contracts awarded in 
ey aggregated in value more 


business for associated indus- | Price iron 


but were still well above those which 
prevailed a year a Tron and steel 
prices showed no change from the pre- 
ceding week, but were lower than in the 
corresponding week of 1927. Copper 
prices, although showing no material 
change from the previous week, were 
higher than @ year ago. 

Loans and discounts of Federal re- 
serve member banks were higher than 
in either the previous week or the same 
week of last year. The Federal reserve 
ratio averaged lower than in either 

rior period. Loans to brokers and 

ealers by Federal reserve member 
banks in New York City again expand- 
ed. Prices of stocks averaged lower 
than in the previous week, but were 
higher than a year ago. Bond prices 
made an increase over the previous 
week, averaging higher also than in the 
corresponding week of last year. Inter- 
est rates on call money averaged higher 
than in either prior period, while time- 
money rates, though showing no change 
from the previous week, were lower 
than a year ago. Business failures were 
less numerous than in the preceding 
week, showing practically no change 
rom a year ago. 

Output of bituminous coal during the 
week ended January 28 was greater 
than in the preceding week, but lower 
than a year ago. Lumber production 
during the same week showed iticreases 
over both prior periods. 


Weekly Business Indicators 
Relative Numbers, Average 1923-25100 
- Jan. 28 Jan. 29 
192! 1927 
188.9 
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Bldg. con., 37 states (daily av.) 108.0 
Wheat receipts .....+.++.s005 - 48 
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93.1 
Bank loans and discounts, total 121.6 
Debits to individual accounts .. *118.5 
Interest rates, call money .... 
failures 


the same month of 1926 or prices 
indeed for that of any recent year. Bond prices 


The open winter in Teronto and 
other cities provid 
work that would otherwise have 
been undertaken in the early spring. 

For the whole of last year the 
value of building permits issued was 


of |substantially higher than in any 
y | other year since the record was com- 
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ber when was only 

ng its own, the output of iron 
eel advanced to a point far 

i what would ordinarily 


other years production of iron 
steel has been taken as a reli- 
index of man activ- 
. Its value as such has materially 
I It is possible that the sud- 


| perso 


menced in 1920. The aggregate for 
the year, based on revised state- 
ments from 63 cities, was $184,- 
613,742, compared with $156,386,- 
607 in 1926 and $125,029,3°7 in 1925. 
The pronounced increase in build- 
ing was also reflected in the index 
number of employment—based upon 
ee oa, over 400 eee one 
emplo @ mean payro J 
ms—the index averaged 173.7 
as ¢ with 157.4 in 1926. 
It also a beneficial effect upon 
conditions in industries allied to con- 


| struction, notably upon clay,, glass 


and stone and structural iron and 
steel works, in’ which ot fee 
was at a considerably hig level 
than in previous — 
lesale Lower 
This excellent Sore wee large- 
ly aided by declining bui values. 
Boring ihe pet guar wholes 
o ing perm a 
147.7 compared with 149.2 in 1926, 
Cinianeoe 
e six p years, 
During the past month, wholesale 
ices continued to decline. The 
ureau of Statistics index number 
moved down to 151.2 Compared with 
the same month last ad there is an 
increase of 3, pronounced 
change has taken place in any par- 
ticu.ar group and pro of steady 


material prices should prove bene- 
ficial to manufacturers this year. 


Business Conditions in 
United States 


Business in the United States during 


a good deal of | Tscere! 5 


| Canadian Business Indicators 


Shipments of Grain 
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Via Vancouver Port 


Increase Steadily 


C. P. R. Estimates That by End of March 65,000,000 
Bushels Will Have Been Shipped 
to This Port 


From Our Own 


MONTREAL.—The trend of in- 
creasing shipments of Canadian 
grain through the Port of Vancou- 
ver continues. Again this year, since 
the Western crop began to be har- 
vested, the exports of grain through 
Vancouver have increased. The in- 
creasing importance of this West- 
bound grain movement is forcibly 
brought out by estimates given out 
by the Canadian Pacific Railway who 
indicate that by the end of March 
65,000,000 bushels will have been 
shipped to Vancouver. 


From August 1 last until the end 
of January, some 40,000,000 bushels 
had been received or were en route 
to Vancouver. Of this figure, the 
Canadian Pacific Railway handled 
about 28,000,000 bushels. That rail- 
way during this period has handled 
in all over 206,000,000 bushels of 

rain on its Eastern and Western 
ines. 

The Canadian Pacific first began 
to haul grain to the Pacific coast 
in 1922. The figures for that year 
did not indicate how great a grain 
port Vancouver would become with- 
in five years, In the ensuing year, 
though, exports jumped into the 50,- 
000,000 bushel class. From August 
1 last up to January 21 of this year, 
a total of 32,833,578 bushels had 
been shipped by boat from the port. 
Of this, 28,756,980 bushels have gone 
to the United Kingdom; of the dif- 
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General Index, Jan. 1928 ....« 


the week ended February 4, as indicated | —> 


by figures covering cheque payments, 
was better than in the preceding week, 
but lower than in the corresponding 


be | week of 1927, according to the weekly 


statement of the Department of Com- 
merce. The general level of wholesale 
prices averaged higher than in the pre- 
ceding week, and for the first time in 
more than a year was higher than in 
the corresponding week a year earlieg. 
Prices for cotton continued to weaken, 


— Banapian Nationac Raicways 
om Department of Natural Resources 


“Minerals and Mining Industries in the areas served 


by the Canadian National 


Railways”—a booklet re- 


eentl lished by the Department of Natural 
eapenues o the C.N.R., and now in its Fourth 
Edition—conteins data covering mineral resources, 
metallic and non-metallic—in every province of 


nada. 


This brochure is available og gee distribution to 


all persons interested in 
the following address for 


mining. Write to 
a copy: 


C. PRICE-GREEN, 
Commissioner, 
C. N. R. General Offices, 
Montreal, P.Q. 
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And now—the 64%" Annual Account 


of Huron @ Erie Stewardship 


Increase for past year 


Total Assets 
Huron & Erie Trustee 


Debentures issued in Canada 


Savings Deposits 


Capital and Reserve Fund 


(Surplus security for depositors and debenture owners) 
™~ itors and owners of Huron & 


Savings deposi 


i first claim uponevery dollar 
Erie debentures have - a eee be 
over $7,500,000 than the total of deposits and 
The Huron & Erie is 
government chartered and inspected. Its books, 
accounts and securities are independent! audited 
by chartered accountants appointed each year by 


of our assets. And the 


debenture investments. 


End of 1927 


$42,013,000 $2,455,000 


21,776,000 
9,851,000 
7,500,000 


i investment transec 
Veer celeble institut — goardion of savings for 64 years. 


1,844,000 
1,204,000 
150,000 


areholders at their annual general meeting. 
aa new savings sncounte 600 of which 
were “either or survivor” joint accounts—were 
opened during the year. Over 5,000 Huron & Erie 
trustee debentures were issued. And the amount 
invested by Canadians in our Debenture depart- 
ment during 1927 averaged more than $21,500 
for every working day of the year. 

tions are cordially invited by the officers of this 


Correspondent 

ference between these two fi 
practically all of the 4,000,000 
els went to the Orient. 


Extensive Work For Railways 


Preparations each year for the 
handling of the huge grain crops of 
Western da, require extensive 
work on the part of the railways. 
The very extensive and expensive 
facilities remain idle, com ratively 
speaking, for about two-th of the 
year, and the money invested in 
these facil'ties and extra rolling 
stock earns no returns during the 
period. The building of the Trans- 
cona Yards at Winnipeg, with over 
100 miles of track, and a capacity 
for 12,000 cars, one of the most up- 
to-date yards on the Continent, was 
necessary to handle the Canadian 
Pacific’s je traffic, and is used 
for handling revenue traffic only 
about two-thirds of the year. Dur- 
ing the balance of the year they are 
used for the storing of empty box 
cars until required again for the 
next year’s grain rush. 

During the time the cars and loco- 
motives are lying idle they are in- 
spected by the mechanical depart- 
ment and put into first class shape 
during the off season, so that when 
the rush commences they are ready 
for immediate use. Weeks before the 
main movement begins, cars and lo- 
comotives held in yards, or shops 
are ordered out and distributed 
through the grain areas. The loco- 
motives are allotted to various di- 
visions, box cars and locomotives 
are also transferred for the season 
from eastern to western lines of 
the company. This year in the neigh- 
borhood of 70 of the largest engines 
on western lines were transferred 
west, while over 10,000 box cars aug- 
mented the number on western lines 
at the opening of the rush season. 
Locomotives are gradually with- 
drawn from the grain traffic, those 
from the east returned, and those 
not required for handling current 


res, 
ush- 


traffic are tied up until the follow- 
ing year. This condition also applies 
to the box cars borrowed and not 
required throughout the off grain 
season. 


Two 10,000 Freighters 


The C.P.R.’s two new 10,000 ton 
freight boats have sailed on their 
maiden voyages. Shippers have 
shown their approval of the new 
craft by seeing that the Beaverburn 
and the Beaverford—the first two 
ships to be launched—sailed on their 
eastbound voyages loaded to capac- 


ity. 

Altogether there will be five boats 
of this class — the Beaverburn, 
Beaverdale, Beaverhill, Beaverford 
and Beaverbrae. They will run on 
strict schedules with definite arri- 
val dates and will operate between 
Montreal and London, Southamp- 
ton and in many cases Antwerp and 
Hamburg. In winter time the Cana- 
dian terminus will be Saint John, 
N.B. According to present arrange- 
ments all five ships will be in active 
operation by the end of April. 


Empire, Marketing Board 
Lays Plans for Toronto “Ex” 


The Empire Marketing Board exhibit 
at the Toronto Exhibition in the au- 
tumn will be housed in a separate pa- 
vilion built in the form of a “T,” and 
covering 20,000 square feet. This build- 
ing has been placed at the disposal of 
the Empire Marketing Board by the 
Canadian government. 

The leg of the “T” of the pavilion 
will take the form of an Empire Shop- 

ing Street filled with stands contain- 
ng exhibits of food and raw produce 
from the United Kingdom and the other 
dominions and colonies. At the top of 
the leg will be the Hall of Empire, a 
comfortable lounge adorned with 
knights in armour and other antiques 
representative of stages in British 
history. 

In the top galleries branching off 
from this Hall, will be staged on the 
left a special exhibit of the Ministry 
of Agriculture of models of the pedi- 
gree breeding stock of Great Britain, 
cattle, thorough-bred horses, pigs and 
sheep. Opposite this exhibit, in the 
same gallery, will be the section de- 
voted to research in agriculture. For 
instance, there will be shown the most 
suitable type of apple for different 
climes, showing the best seeding, graft: 
ing, soils and other improvements, the 
treatment of the trees in growth, 
working up to the production of the 
perfect apple, under perfect conditions 
as far as nature allows and put on the 
Empire markets with perfect packing 
and transport. 

The opposite 
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A. E. AMES & CO. | 


LIMITED ‘ 
Business Established 1889 


CANADIAN 


Government, Municipal & Corporation ; 


SECURITIES 


FORONTOZ 
MONTREAL 
NEW YORK 


53 NING ST. WEST . 
TRANSPORTATION BLDG. 
UoNaSk StGE” .” ” vaote 
BELMONT HOUSE - VICTORIA, B. 
GRESHAM HOUSE - OLD BROAD ST. 
LONDON, €.C.2. ENG. 


ENQUIRIES INVITED - 


Manufacturers of High-Grade 
KNITTED UNDERWEAR, HOSIERY, AND OUTERWEAR 


MILLS AT PARIS, Ont.. BRANTFO: 
DON, Ont., '» 
DON Oni, MATERTORD, Ont ALMONTE, Gute 
General Office: Paris, On 
Selling Agents te Wholesale Trade: § 
JOHN GORDON & SON, LIMITED, 
Teronto and Montreal 
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SELLING AGENTS TO RETAIL TRADE PS 

Edward Burns Co., Lid., Toronte, Ont, 

B. 8. MacFarlane. Montreal, Que. 

John J. Wilson, Saint John, N.B. 

Bryce & Co., Ltd., Winnipeg and Vancourer, 
FAR EASTERN REPRESENTATIVE 

@. P. Surrey, Shanghai, China. 


* EXPORT 
gota fs : 
L. C. % : 
Carrick, Cape 


an Empire Shopping week, and over! The favorable. 
against it specimens and examples of | traffic to Canada 
the various forms of publicity used by | in 
the Empire Marketing Board in its othe 

000. 


work in the United Kingdom. 


65,000 Shares of Common Stock 
(No Par Value) 


The Regent Knitting Mills © | 


- The following is a summary of a letter written us by the President 
CAPITALIZATION 


deTonnancoar, 


First Mort Bonds, 614%, 1935. <2... .--serenvass-s FF 
Preferred Stock (Par Value $25). ......--+.-e0se-- 
Common Stock (No Par Value).......-.-- sustouens 


*The Preferred Stock bears a dividend of $1.60 per annum, and 


Limited 


TRANSFER AGENT: Royal Trust Company. 


REGISTRAR: 


Montreal Trust Company. 


‘Application will be made in due course to list these 
shares on the Montreal Curb Market. 


of the Company, Mr. Chis. Ge, 


‘After the present financing is completed) 


Issued 
$551,800 
or" 16,000 shares. 16,000 shares* 
100,000 shares 65,000 shares 


carries a conversion clause that may be 
f Preferred Stock for 2% shares of Com- 


Authorized 


exerci at any time up to January Ist, 1933, on a basis of 4 shares 0 
mon Seoek. Redeemable, after this date, on sixty days’ notice, at $26.25, and accrued dividends. Has equal 


voting rights with common. 


The Regent Knitting Mills, Limited, incorpor- 
ated under the laws of the Province of Quebec, 
has acquired as a going concern the “ Regent 
Knitting Mills, Limited.” The Company thus 
possesses spinning, knitting and dyeing plants 
at St. Jerome, County of Terrebonne, and an 
establishment in the Vineberg Building, corner 
of St. Lawrence Boulevard and Duluth Street, 
Montreal. It possesses also a cotton spinning 


mill at Guelph, Ont. 


PURPOSE OF ISSUE 


The proceeds of the sale of these 65,000 shares 
of Common Stock will cover the cost of purchase 
of the “Regent Knitting Mills, Limited,” as a 


going concern. 


In addition, a sum of $500,000 will be placed 
in reserve to cover the cost of moving the plant 
from Montreal to St. Jerome, to pay for the 
construction of a $300,000 extension in that city, 
and to provide additional working capital. 


EQUITY 


” ‘As on December 31st, 1927, and certified by 
Messrs. L. E. Potvin & Cie., after the present 
financing is completed, the equity of the 65,000 
shares of Common Stock (no par value) would 
be over $44 per share, or about $34 per share 
if the trade marks and patents valuation is 
omitted from the Assets. 


For the past 


EARNINGS 
three years the earnings of 


“Regent Knitting Mills, Limited,” before bond 

interest, and after depreciation, were as follows: 
1925 (To Dec. 3ist)....-.. $142,484.00 | 

Wk 1926 (To Dec. 3ist).......+ , 175,774.00 - 

Y 1927 (To Dec. 3st)........ 212,486.00 


After taking into account the reduction in 
administration costs nesulting from the removal 
of the Montreal plent to St. Jerome, and econo- 
mies in wages and salaries effected by this re- 
moval, and other advantages, it is estimated that 
the net earnings available for the Preferred and - 
Common Stock in 1928 should be about $230,000. 
After the payment of $25,600 as dividend on Pre- 
ferred Stock, the balance available for the No 
Par Value Common Stock should be more than 
$3 per share. 


Profits should increase appreciably after 
completion of the removal to St. Jerome, when 
the economies in administration costs begin to 
bear fruit. This increase should bring net avail- 
able earnings to about $4.50 per share in 1929. , 


ADMINISTRATION 


Those interested in the old company will re- 
main associated with “The Regent Knitting 
Mills, Limited,” and will retain all their interests. 
The Company will thus benefit by the bas 
ience of Mr. Chas. G. deTonnancour, Mr. J. F. 
Lemieux, and Mr. L. Marcoux, who established 
the Company originally. 


VALUATION 


Appraisal of buildings, plants, machinegy, 
equipment and real estate, has been made by tne 
Appraisal Corporation of Canada. 


We offer these shares for delivery when, as and if issued and received by us, and sabject to approval 


Price: $28 per Share 


by counsel. 


Ernest Savard, Limitee 


Williams, Partridge & Bruneau & Rainville, 
Rapley, Ltd. 


Limitee 
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Huron&Erie 


MORTGAGE CORPORATION 


oron Hamilton Windsor St. Thomas 
tne Fen iees Edmonton Regina V 
T G. Meredith, K.C., Chairman of the Board 
Hume Cronyn, President 
M, Aylesworth, ‘al 


Geoffrion & Co. | Hodgson Bros. & Co. Ltd. 


We do not guarantee the statements presented above, but they have been procured from sowroes which we believe to 
be reliable and we have acted on them in making this purchase. . 





Pulp & Paper 
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New Directorate 
of Canada Power 


From Our Own Correspondent 
MONTREAL, — The newly 
announced board of directors 
of the Canada Power & Paper 
Company has been made. up 
from the managements of both 
. St. Maurice Valley and Lauren- 
tide. Sir Herbert S. Holt heads 
the company as chairman of 
the board and is followed by 
George Chachoon, Jr., as presi- 
dent. George M. McKee is vice- 
president and managing di- 
rector; the remainder of the 
board is as follows: Sir Vin- 
tent Meredith, C. B. McNaught, 
Sir Lomer Gouin, Arthur Cross, 
J. W. McConnell, G. H. Mont- . 
mery, F. A. Sabbaton, W. E. 
at 88 per ilder, Edwin Hanson and J. 
the month, H. Gundy. 
of 186,721 The new directorate repre- 


sents a combination of the two 

, 1927. This on figure strongest banking groups in 
a new record for the 

th of J. and while Can- 


ation in States Decreased 
+ from. 88% in January, 
» . 1927, to 80% Last 
. Month 


Canada —_ ae = 
ating organization is - 
ably unexcelled in the news- 
print industry. 


DETAILS GIVEN 
TO LAURENTIDE 
SHAREHOLDERS 


Letter Describes Security 
for Debentures of 
Canada Power 


From Our Own Correspondent 

MONTREAL, — A letter to the 
shareholders of the Laurentide Com- 
pany outlines the security behind the 
new debentures of the Canada Power 
and Paper Corporation. The deben- 
tures bear interest at the rate of 54% 

r cent. and the authorized issue is 

imited to $100,000,000 of which $28,- 

800,000 will be outstanding. The 
Laurentide shares must be exchang- 
ed by the end of the current month. 
The security for the new issue con- 
sists of the shares of the St. Maurice 
Valley Corporation and the Lauren- 
tide Company. 

Some of the authorized issue of the 
new security is to be reserved to re- 
tire senior underlying securities of 
the Canada Power and Paper Cor- 

ration. The remainder can only be 
issued upon the acquisition of fur- 
ther properties and in accordance 
with conservative earnings restric- 
tions set forth in the trust deed. The 
debentures to be issued in exchange 
for the Laurentide stock will mature 
in 1958 and will be callable at a 
premium at thirty days notice. 


Se 


FRASER’S REPORT 
WILL SHOW CASH 
OVER $700,000 


Annual Statement Shortly 
to Come from This. 
Company , 


From Our Own Correspondent 

MONTREAL, — Shortly, the an- 

nual report of the Fraser Companies 

covering its operations during the 

4 1927 year, when there were substan- 

tial increases both in net and gross 

373 | profits, will make its appearance. 

It is understood also that the report 

will reveal a further betterment in 

the companies’ already large work- 

ing capital which last year stood at 

$3,819,000. This year the report will 

show a working capital in excess of 

$7,000,000, part of which is due to 

the recent financing which was un- 

ee -4 sana the various 

plants. As the development program 

Has $134,000,000 in Force | °f the company nears its completion, 

Ww Fi E'disestinas ‘Com: the working capital will decline. 

z ey reports the most successful year 
its history. The annual report shows 
business in force of $134,534,263, a gain 

the year of nearly nine millions. 
Assessments and cash premiums re- 

| ceived amounted to $555,361. Interest 
| and rn nt, $35,774. Losses were $203,907, 
‘oF only 15.15 per hundred dollars of in- 
a oo, ee The aetene a for 

rs ree years was on er | 

Pt hundred dollars. Serer | 

Management expenses were $178,783. | 

_ Government and railway bonds were 
BS erge during the year, bringing 
4 holdings up to over $850,000, and 
_ mortgages over $45,000. Total cash as- 
sets, ey premium notes, amount 

to $1,131 jabilities, $162,345, leav- 
A 
as Pp » an 0 assets o 
_ $2,486,247. This showing has been done 
_ +@8 @n assessment levy of only 20 per 

_ ent. of the premium notes. Bonds 
valued at over $500,000 are in hands 

| of provincial governments. Cash re- 

_ Serve is now over $1,100,000. 


Gasoline Marine Engines 
Equipment, Propellers 
REPAIRS TO ALL MAKES 
OF ENGINES 


Foreman Motor & Machine Co. Ltd. 
Lake St., Toronto, 2, Ont. 


The SHERIDAN 
NURSERIES 


Limited 
- ~- Offer - - 
CANADIAN GROWN 
Evergreens, Trees, 
“Shrubs, Perennials, 
Alpines, Vines, Roses 
4 St. Thomas St., Toronto 5 


Nurseries 260 Acres 
CLARKSON, ONT. 


Four establishments, two in Ontario 
and two in Quebec, engaged in the pro- 
duction of cocoa and chocolate in Can- 

' ada in 1926. 


Instalment Paper such as Automobile, 
Piano, Etc., Purchased 


_ MANUFACTURERS FINANCE CORPORATION LTD. 


MONTREAL 
FORONTO: Federal Building 


are Canadas best 


WABASSO COTTONS include Sheets, Sheetings, 
Pillow Cases, Circular Cottons, Madapolams, 
Cambrics, Nainsooks, Longeloths, Lawns, Voiles, 
Twills; also a complete colour range in Mulls, 
Voiles, Check Nainsooks, Lingerie Cloths and 
Broadcloths in the newest shades. 


The new Wabasso Silks are attractive fabrics 
made from finest Combed Yarns and Celanese. 
They are as pretty as the Rainbow. 


The Wabasso Cotton Company, Limited 
Three Rivers, Que. 


IS NOT SO GOOD 
OVER DOMINION 


|Returns Show Debit Bal- 


ance of $6,301,000 for 
Fiscal Year 


Although rayon manufacturing did 
not come to Canada until long after 
it had been well established in other 
countries, its pro of late has 
been such as to lead to the belief 
aainan beaetlos of spon ak sett 
onger an importer of rayon or - 
ficial silk. 

Trade returns show a debit balance 
in Canada’s rayon trade of $6,301,000 
in the fiscal year ended March 31, 
last. For the previous year the 
amount was $15,159,000 and for the 
fiscal year 1925, $3,723,000. For the 
first half of the current fiscal year 
the figure was $3,276,000 or at the 
rate of over 6% millions per year. 
These figures represent the imports 
into Canada of artificial silk (rayon) 
and its products. Of the total for 
last fiscal year, artificial silk yarns 
accounted for $1,479,000; artificial 
silk tops and waste, $542,000; and 
artificial silk fabrics $3,994,000. 
Stockings and other manufactured 
articles amounted to only $261,000. 

Of the annual bill of over $6,000,- 
000, there is little doubt that a con- 
siderable portion represents the re- 

urchase of Canadian raw material 
n semi-manufactured state. Of the 
world’s pfoduction of rayon, 90 per 
cent., up to the present, is manufac- 
tured from a special variety of wood 
pulp. Over 50 per cent. of this wood 
ulp is a product of manu- 
Factured from Northern Canada 
spruce. Of the remainder of the ar- 
a -_ poeiniee « — — 
the greater part is manufac y 
the cellulose-acetate process, utiliz- 
ing cotton linters as the raw mater- 
ial, This branch of the industry is 
also rapidly increasing its produc- 
tion. 

The first plant to manufacture 
rayon in Canada commenced opera- 
tions in 1925. It has a capacity of 
50,000 pounds of yarn per week and 
employs 750 to 800 workers. Its 
raw material is bleached sulphite or 
rayon pulp. This plant is now 
ing doubled in capacity. 

Another large plant which will 
use the cellulose-acetate process al- 
ready has the weaving and knitt' 
end of its business in operation an 
will soon be making yarn. It will 
have a ay of about 6,000 pounds 
of yarn per day and it is said that 
when it is fully completed it will em- 
ploy between 2,000 and 3,000 work- 
ers. While this industry to start 
with will use imported raw material, 
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only temporary, and that through im- 
roved processes it too will be utiliz- 

a some kind of ian fibrous 

material within a short time. 

At present, there does not seem to 
be any apparent reason why Can- 
ada can not only supply her own 
increasing demands for this popu- 
lar material, but manufacture 


quantities for export. 


WAYAGAMACK’S 

RIGHTS WORTH $15 
TO SHAREHOLDERS 

Company Will Raise Two 


Million Dollars 
by Sale 
From Our Own Correspondent 


MONTREAL, — The Wayaga- 
mack’s Pulp and Paper Company is 


offering valuable rights to its share- | i 


holders in form of one new no par 
value common share at $60 for every 
three shares now outstanding. This 
gives an indicated value to the rights 
attached to each common share now 
outstanding of about $15 a share. As 
Wayagamack now has outstanding 
100,000 shares, the new financing 
will net the company practically $2,- 
000,000. The announcement follows 
a steady increase in Wayagamack’s 
earnings over the past few years. 
No announcement has been made re- 
garding the purpose of the new fi- 
nancing. 

The company has $1,500,000 of 


Reserve Now 


Acadia Trust Co. has added $100,000 
to its reserve fund, bringing that fund 
to $400,000 or exactly twice the capi- 
talization and thus establishing an al- 
most unique record of relative finan- 


cial 


earned 
which is equivalent to 19 per cent. of 
capital and the dividend only now is 
being raised to eight per cent. 


Total compan 
729.78; the total of estates, trusts and 
soeney funds under administration by 
the company is $1,837,406.10, 
about 
It was decided to place the stock on & 
dividend basis at the rate of eight per 
cent, per annum. The company is to 
be congratulated u 
showing which it 
strong position in which it has placed 
If. adian mining enterprises. 


tse 


short term bonds coming due in Jan- | 3997 


uary of 1930 and this new issue is 
for the purpose of me this issue. 
The new stock will give the company 
practically two million dollars of new 
money, so it will be left with about 
half a million of additional working 
capital after provision for the retire- 
ment of the bond issue in question. 

The rights to purchase the stock 
on the above terms will accrue to 
shareholders of record March 15th. 
Payment for the stock is to be made 
in four $15 instalments the first on 
or before May Ist, the second July 
8rd, the third, September 1 and the 
final payment on or before Decem- 
ber 1. All or any instalments may 
be prepaid at any time and will bear 
interest at the rate of 5 per cent. 
until December 1 when it is payable. 

This new issue will bring the total 
of capital stock outstanding to 133,- 
333 shares. The retirement of: the 
bonds will mean a saving of $97,500 
per annum after next year. 


Machinery for the briquetting plant 
at Bienfait has been purchased in Eng- 
land and Germany and is to be shipped 
before May 15th. 
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CANADA 


It Attracts Attention 


Among a jumble of letters, a colored form 


stands out. 


It attracts and receives at- 


tention. Service Bond gives wide color 
scope. This crisp, clean, substantial paper 
comes in BLUE, PINK, BUFF, GREEN, 
CANARY, GOLDEN ROD and WHITE. 
Use it and give variety to Salesmen’s 
Reports, Requisitions and other office 
forms. On mailing pieces, too, you can 
oftentimes save the cost of an extra print- 
ing color by specifying a colored Service 


ond. 


The Rolland Paper 
Company Limited 


MONTREAL 


High Grade Paper 
Makers Since 1882. 


The Uses of Paperboard 


THE DISPLAY CARD 


Paperboard has a far-reaching effect on merchan- 

dising in the form of counter or window display 

cards which are economical and lend themselves to 
appealing treatment. 


CANADIAN PAPERBOARD COMPANY, LTD. 


Makers of All Grades, 


and La 


Manufacturers of Paperboard in Cannda 
HEAD OFFICE—2 Seigneurs Streel—MONTREAL 


Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 


Quebec Pulp and Paper Corporation 


Limited 


Executive Office: 
CHICOUTIMI, P.Q. 





Cable Address: 
“SAGUENAY, 
CHICOUTIMI” 


BE Ne a ei ne Inter. P Would Confine 
there is reasonable hope that this is} ACADIA TRUST EARNS Neweprint Making to Canada 


NEARLY 20 PER CENT. 


From Our Own Correspondent 


MONTREAL—A further step in the 
comprehensive plan of International 
Paper Company to confine its. newsprint 
activities to the Canadian field is mark- 
ed by the announcement that the Fort 
Edward mill of that company in New 
York state has now been equipped to 
make special bleached Jaret with a 

ay. The mill 
has an installation of 6 machines, and 
recently produced newsprint only. The 

udson 
miles above Albany. 


is Double 
Paid-up Capital of 
$200,000 


capacity of 130 tons a 


Fort Edward plant is on the 


strength. The company in 1927| River about 


8,804 after all expenses, 
D. A. Sheriff & Company 
assets are now $629,- 


Bank of Hamilton Bldg., 


where a 
ment business will be conducted. 


which is 
$320,000 increase over last year. 


n the very fine 
as made and the 


Distribution of Earnings 
1926 1927 


$ 49,410 
10,6 


1925 


$ 43,887 $ 45,069 
9,911 9,645 


4 38,804 
000 100,000 


x64,576 361,196 | 
116,500 160,477 85,900 


+ 150,476 85,901 24,704 
Rate of Earnings 


Buildin 
480,000. 


33,976 


MonTREALCURB MARKET 
112 Notre Dame St. W., 


MONTREAL, 


Paid-up Earned 
Capital Profits p.c. Dividend 


BRITISH AMERICAN BANK NOTE 


COMPANY LIMITED 
Steel Plate Engraving and 
Printing, Lithographing, etc. 
Producers of 
Bank Notes, Bonds, Municipal Debentures, Stock 
Certificates, Interim Receipts, Cheques and all 
Decuments of a Monetary Nature 
Head Office 
OTTAWA 
Canada ~ 


Branch 
11 Place d’Armes 


Branch 
1912 Bankof Hamilton Bidg. 
MONTREAL TOR 


ONTO 


The Spanish River Pulp and Paper Mills Ltd. 


SAULT STE. MARIE, CANADA 
Manafacturers of News Print Paper 


Prodnetion=-£39 tons daily. 
a 
Sault Ste. Marie, Espanola, and Sturgeon Falls, Ont. 


Successors to 
Belgo-Canadian Paper Company, Limited, 
Shawinigan Falls, P.Q. 


St. Maurice Paper Company, Limited, 
Three Rivers, Pa. 


Yearly Output—255,000 Tons Newsprint 4 


MANUFACTURING 


ALL LINES OF WHITE AND GreY CoTTONs, Prints, SHEETINGS, 
SHIRTINGS, PILLOw CoTTONs, LoNG CLoTHs, Camprics, Ducks, 
BaGs, TWILLs, DRILLS, QuILTS, BuREAU CovERS, TOWELS AND 
TOWELLING, YARNS, BLANKETS, Rucs, Twines, NARROW FABRICS 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
° IN RUBBER AND OTHER TRADES 


MONTREAL TORONTO WINNIPEG VANCOUVER 


ALCO-METER SERVICE 


tells you exactly how much 


MAPLE: L 
ANTISFEREEZE 


you require in the radiator of 
your car, truck or tractor, to 
keep it from freezing. 

Sold at all leading garages, 
service and filling stations. 


CANADIAN INDUSTRIAL ALCOHOL CO., LIMITED 


Distributing Warehouses 
Montreal, Toronto, Winnipeg, Vancouver 


GEORGE CHRISTIE CANADA Limited 


MAKERS OF 


Fourdrinier Machine Wires 


With special seams and edges. — Any width up to 245 inches. 


Factory: 


Three Rivers, P.Q. 


Head Office: 
410 St. Francois Xavier St., Montreal 


Open Brokerage Office 


D. A. Sherriff & Company announce 
the opening of offices at Suite 308, 
Toronto, 


neral brokerage and invest- 


Mr. Sherriff, the head of this firm, 
has been connected with the broker- 
age business in Toronto for the past 
eighteen years and during this period 
has been actively identified with Can- 


contracts awarded through- 
06 | out Canada this January totalled $20,- 


Giant-Johastone( 


MonTReaL Stocn EXCHANGE 


. Newman, Sweezey & Co. 
: LIMITED 
136 St. James Street 


The Laurentide Company, 
LIMITED 4 


” 


! Manufacturers of 
Ground Wood -  Sulphite Pulp 
Wood Boards and Newsprint Paper 


| GRAND’MERE 


PORT ALFRED PULP & 
PAPER CORPORATION: 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 


” 
y. 


| Abitibi Power & Paper Company 
NEWSPRINT J 


IROQUOIS FALLS, ONT. 


% 


NEWSPRINT PAPER 
AND LUMBER — 


. Head Office. 
QUEBEC, P.Q. 


H. S. FERGUSCN 
Member Eng. Inst. Can.;' Am. Soc. C.E.; 
Am. Soc. M.E. 


Consulting Engineer 


200 Fifth Avenue, New York City 
Pulp and Paper Mills Power Developments 


<aMTHIR 


BATHURST COMPANY 
LIMITED 
Groundwood—Sulphite 
Kraft—Newsprint—Lumber 


_ BATHURST, NEW BRUNSWICK 


htt centenarians aad andines ee 


—_—e 





pam It is 


Slue is som 

wew of the fact 
stock has 

re in the last 


Your Investments 


ment questions and problems submitted by subscribers of The Financial Post 


pe must always 


inquiries on sheets separate 


letter and those of general 
ane, tS Beemmen Des. ty. Wal 
enclosed to cover direct reply: 

on Seems athar tapeotenn 


interest will be published on thi 
A two-cent stamp or stamped 


On your advice I bought Car 


Brewery and made a nice 


rofit in 


about six weeks, sold at 42. 
this has dropped to 37. Is there 


holding Building 
tet for con- 


any particular reason for this and do 
you neo this stock to go above 40 
again 


stock remains an attrac- 


speculation in the beverage field 
and we do not think that ar aaah 


tor has 
beca 


S page. 


te mining and insurance 
t inquiries, 


ed on any exchange and is, there- 
fore, subject to the vicissitudes of 
the unlisted market. Buyers of the 
stock often pay five points tmore 
than sellers get for it. And it is 
always t to determine what 
is the actual market for the stock 
at any time. 


German Bonds 

Would — be kind enough to let me 
know if the German Bonds called “En- 
forced Loan” of 1922 have any market 
value? 

Complete information on the pres- 
ent standing of the German bonds 
may be obtaimd from the National 
City Bank in New York City. At 
the present time the Commissioner 
of om a, oe in the 
same 8 negotiating with 
American holders for the redemp- 
tion of German State and Municipal 
securities. It is possible that the 
loans held by you come under his 
direction. In any event the National 


ti ns | City Bank will be able to tell you. 


Consumers’ Cordage 
Should I h on to, or sell shares 
if the Ctunenens Cordage? oe 


Can you give me. an 
Ss 
common s 

ticular 


Hf | Are th 


ake Investments may or 


information on 
ission Co., 
What I am par- 


interested in is whether in 


ra 


apparent, however, that 


ewhere around $25 
that the Sea- 
se at near 
ew days. |: 


shareholders, also, are to 


Yields of 
6.80% to 7.86% 


to secure at the present 


1 Yields of 7% from investments which meet the usual 
distinctly difficult 


ms. s 


current Weekly 


‘a choice 


= 
FIT ORI 


Offering List 
of half a dozen Soporena 
nately this high yield. 


of Poland 7% Bonds, due 1947 .. 


Intergational Bridge 7% Participating 


Debentures, duc 1952 .........-. 
ational Power 7% ist Preferred Stock Mkt. 


ia Pacific Grain 7% Preferred Stock .. Mkt. 


or Hotel 644% Preferred Stock. ..... 


“Payable es to principal and interest in New York funds. 


the investor 
es to obtain 


Full information relative to any of these attractive 


estment: will be supplied upon request. 


al Securities Corporation 


164 St. James Street, Mon 


“J. A. Riddell & Co. 


Montreal Stock Exchange 
Members { Histreet Curb Market 


are pleased to announce that 


MR. HENRY J. MURPHY 
and 
MR. JOHN A. BALLARD 


| . heretofore associated with them have been 


admitted to partnership. 
The firm name will be 


vhy, Riddell & Ballard 


Main Office: 


® Transportation Bldg. 
Tel. MAin 7390 


Montreal Stock Exchange 


Members { Montreal Curb Market 


Branch Office: 
1187 Phillips Square 
Tel. LAncaster 9131-2 


Investors’ Royalty 

Would you recommend the purchase 
of Investors’ ane Stock from A. L. 
Jelly & Co., of 170 Broadway, New 
York? The Investors’ Royalty Co. is 
located at Tulsa, Okla. 

We have not any specific know- 
ledge of the Investors’ Royalty Com- 
pony of Tulsa, Okla., stock of which 

offered by the A. L. Jelly & Co. 
co eis now York. ca 

To companies as a c 

must be considered lative in- 
vestments, although the yield nor- 
mally is quite high. We certainly 
would not suggest that a woman buy 
stock in a company located in Okla- 
homa. The com * too far away 
from the shareholder, If anything 
went wrong, there would be little op- 
portunity to get the facts. 


Wright Automobile . 

Have you heard of Federated Invest- 
ments? Is this the outfit which is 
sponsoring the Wright Automobile? 
ey selling most unattractive se- 
curities under the guise of helping the 
labor unions? 

You are correct. The Federated 
may not do 
something to consolidate the aims 
and objectives of 


ae Trust are most unattrac- 
ve. 

One of the first, objectives of the 
Federated Investment Trust is to 
finance the Wright Flexible Axle 
Automobile Company.. In our opin- 
ion, this subsidiary has no chance 
for success. As far as we have been 
able to ascertain, those behind the 
Wright Automobile and those 
hind the investment trust are honest 
but misguided. 

Trusts in Canada 

I should be pleased if you would give 
me a list of the more important trusts 
in Canada. 

There are three investment trusts 
in Canada which apparently are op- 
erating along conservative lines and 
have not departed materially from 
the sound aoe developed in Scot- 
land and England. 

These three are: 

Canadian General Investment 
Trust Limited and Second Canadian 
General Investment Trust Limited, 
Northern Ontario Building, Toronto 
2, Ontario. 

Economic Investment Trust, Do- 
minion Bank Building, Toronto 2, 
Ontario. 

Montroy Investment Corporation, 
Limited, Drummond Building, 511 
St. Catherine St. West, Montreal, 


P.Q. 

The Canadian Gene.al Investment 
Trust have, we understand, within 
the last few weeks established an 
office in London, 

Bond List 

Will you please give me an analysis 
of the Yollowing bonds which I hold, 
whether you consider them secure and 
properly diversified? If you would make 
any changes? If so, what would you 
suggest selling and what to purchase? 

$1,500 C.N.R. Gov. Guaranteed, 5 per 
cent., due Feb. 1, 1954. 

$2,000 Gov. Bonds, 5%4%, due Nov. 1, 


1932. 
$500 Fraser, 6 per cent., due Jan. 1, 


1950. 

$500 St. Maurice Val. Corp., 6 per 
cent., due Dec. 1, 1945. 

$500 Mercury Mills, 6%4 per cent,, due 
May 15, 1942. 

$500 Montreal Apts., 64% per cent., 


due Jan. 1, 1940. 
$500 Anticosti, 6% per cent. due 


Aug. 15, 1941. 

$1,000 Hydro Elec. Bond & Share, 5% 
per cent., due May 1, 1957. 

$500 Port Alfred, 5% per cent., due 


Nov. 1, 1957. 
The above were purchased to aver- 


age about par. 

The bonds now held by you rep- 
resent a degree of safety in diversi- 
fication not usually encountered in 
the holding of individuals. We 
would not recommend that you make 
any changes. 


Dominion Foundries 

I would consider it a favor if you 
could furnish me with any particulars 
regarding Dominion Foundries & Steel 
preferred stock, What is your opinion 
of the present condition of the com- 
pany a the prospects for the future? 
We understand there is some kind of 
re-organization or sale pending. If a 
re-organization or a sgle, what would 
the stockholders’ position be? Would 
you advise selling the stock at the price 
offered, namely $30? 

Presumably you have held your 
Dominion Foundries and Steel pre- 
ferred stock for some little time 
and the paper loss is so heavy now 
that one would be inclined to advise 
holding it in the hope that ultimate- 
ly the company will be in a much 
better position. The company, as 
you pesbably know, was one which 
made big profits during the war, 
but which has had a difficult time 
since, The company has an invest- 
ment of $2,000,000 in a steel plate 
mill, which never has operated be- 
cause of the low tariff and United 
States competition. A slight change 
in the tariff in favor of this com- 
pany would change entirely the com- 
plexion of affairs. 

In the meantime, however, the 
company is doing very well with 
steel castings and there is a pos- 
sibility that over a term of years 
the. investment will be reasonably 
satisfactory. There will have to be 


*) 
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some form of reorganization to dis- 
pose of the arrears of dividend on 
the preferred stock, but on the whole 
the outlook may be said to be im- 
proving gradually under the pres- 
ent management, 


Riverside Town Bonds 

I would be pleased to know where the 
Riverside Town Bonds are for sale to 
the individual public. 

If you will write to any of the 
bond houses advertising in The Fi- 
nancial Post, they will be able to 
secure for you the Town of River- 
side Bonds. 


Van Kel Cleansers 
I would appreciate any information 
ou can give me on Van Kel Cleansers, 
td., Swift Current, Sask. 

We are not sufficiently acquainted 
with the Van Kel Cleansers, Limited, 
of Swift Current, Sask., to form an 
opinion upon its apparent worth. If 

ou will get in touch with J. Mol- 
oy, Commissioner of Industries for 
Saskatchewan, at Regina, he will 
undoubtedly be able to give you first 
hand information regarding this 
company and its future prospects. 


U.S. Stocks 


I should be pleased if you would give 
me your opinion on the following stocks 
for purchase at this time: General 
Motors, United States Steel, Allied 
Chemicals, Standard Oil of Indiana, 
Will the price war in your opinion af- 
fect this stock? 

Unfortunately, we are not in posi- 

| tion to give exact information re- 
pries stocks of companies in the 
nited States. However, it may suf- 
fice to say that the companies you 
mention are all sound and over a 
term of years investors have found 
a satisfactory experience. 


Duluth Superior 

Will you kindly give me full particu- 
lars of Duluth Superior Traction stock. 
Do you consider it a good investment? 
Has it an encouraging future? Is the 
price of share likely to advance? 

The common stock of the Duluth 
Superior Traction Company is cur- 
rently giving a high yield. The po- 
sition of the company certainly has 
not become any worse in the last 
year, and there are hopes that there 
will be ultimate substantial improve- 
ments with the prosperity of the dis- 
tricts in hand and the general ¢ondi- 
tions of the North-Western States 
improve. There also is the favor- 
able fact that the outlook for street 
railways in general is better now 
than it has been for some years. 


B.C, Fishing 

I have some B. C. Fishing stock cost- 
ing 18. Why should this stock be so 
depressed? I enclose a clipping of 
Major Motherwell’s optimistic views. 

The remarks of Major Motherwell 
are more optimistic than might be 
expected, but we hardly think that 
his favorable opinion as to the fu- 
ture of the industry can be inter- 
reted in favor of the stock of Brit- 
sh Columbia Fishing and Packing 
Co. In our opinion the company 
should not be paying mds on its 
common stock for the reason that 


be- | the balance sheet’ published a year 


ago did not reveal’ar. especially good 
position. There are certain to be 
wide fluctuations in earnings of a 
company of this character and it 
wool have been more desirable for 
the company to conserve its cash re- 
sources against unfavorable years. 
It will be surprising if the common 
stock of this company soon rms 
to the price at which you bought it. 


List of Holdings 


I am submitting a list of holdings and 
would appreciate your comments on 
same; pointing out any that it would 
be advisable to dispose of, keeping in 
mind I am willing to carry some specu- 
lative issues which have a fair, show 
to advance: 

Bonds—$500 Dom. Refunding Loan, 
5 per cent.; $500 Can. Pacific Railway 
Co., 5 per cent.; $500 Jamaica Public 
Utility, 6 per cent.; $500 Montreal 
Island. Power, 5% per cent. $500 Ist 
Mort. Bond Deb. Detroit Inter. Bridge 
7 per cent. cum.; $500 Canada Northern 
Power. 96 shares common of New 
Brunswick Telephone, pays 8 per cent. 
16 shares preferred Foreign Power 
Securities, 6 per cent.; $500 Canadian 
General Investment Trust. Common, 
20 shares of insurance shares; 10 
Bronze; 12 Massey-Harris; 5 Frontenac 
Oil; 5 Carlings; 10 Foreign Power Se- 
curities; 10 Power Corporation; 15 In- 
ternational Power. 

The latter two I paid 75 and 465 for, 

|eurrent prices are now less. 

M--'~j4~ +4 your letter of January 
20, we believe that you have a 

y satistactory list of holdings, 
some of which are excellent, and 
mos: of which, we believe, you will 
find very satisfactory ‘over a period 
of years. As regards the future, we 
are somewhat doubtful about the 
Detroit International Bridge, but 
our information on this holding is 
not as up-to-date as we would like 
to have it so we are referring this 
holding to one of our other editors 
who will write to you about it in the 
near future. 

If you should decide to sell this 
holding in Detroit Bridge, or if you 
have additional money to invest from 
time to time, we might suggest that 
you increase your holdings by the 


nae or 
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purchase of some It-edged 
mon stocks such se aheetsiene or 


Steel of Canada. 
As regards your bond holdings 
the Dominion Refunding Loan and 
Canadian Pacific Railway holdings 
are, of course, the best, When 
you refer to Jamaica public utility 
6’s, we presume that you are think- 
ing of Jamaica public service 6% 
pe cent. bonds, which are excellent. 
our Montreal Island Power bond is 
quite satisfactory, but as we have 
already pointed out, we will com- 
municate with you at a later date 
regarding Detroit International 
Bridge. The 6% per cent. collateral 
trust bonds of Canada Northern 
Power are also a satisfactory hold- 
ing ‘and will probably help you to 
increase your average yield on this 
class of security. 
Regarding the two preferred 
stocks which you hold, we consider 
that your sixteen shares of Foreign 
Power securities are a bus 
man’s hold and that your invest- 
ment in the Canadian General In- 
vestment trust is an exceedingly 
wise one which will bring you good 
results almost immediately. 
our shares in New Brunswick 
Telephone Company are an excel- 
lent investment, and although you 
do not state which series of insur- 
ance shares you hold, nevertheless, 
this too, seems to offer very attrac- 
tive pbdssibilities in light of the 
splendid record of insurance com- 
panies over the last ten years. 
The other common stocks which 
= list can all be classed as a good 
usiness man’s hold. Massey Harris 
may not appreciate very much in 
the near future, but should be 
looked at in the light of a long hold. 
This also holds good for Power Cor- 
oration and for International 
ower, both of which must be con- 
sidered as a long hold for a business 
man, Your shares in Foreign Power 
Securities common are, perhaps, 
more speculative than the rest of 
the securities you hold, but never- 
theless they, too, look attractive at 
the present time. 
The first mortg: debentures of 
the Detroit International Bridge are 
an attractive hold. The construction 
of this bridge is a necessity in view 
of the large amount of inter-city 
traffic between Windsor, other bor- 
der cities and the City of Detroit, 
as well as the facilitating of the 
flow of tourist traffic between the 
mid-western States and Canada. If 
the experience of the Detroit Inter- 
national Bridge is like that of the 
Peace Bridge between Buffalo and 
Fort Erie, the securities of the com- 
pany will prove very attractive to 
its holders. In view of the high 
yield of the debenture and the 
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balance sheet with another. 

In the year ended January 31, 1927, 
the net profits were $141,844. This 
compares with $123,213 the previous 

ear. Against this in profit, 

wever, is an increase in the paid u 
and issued preferred stock, whic 
then stood at $1,513,900, compared 
with $1,152,810 at the end of the 
previous fiscal year. 


List of Stock 
Would you kindly submit a list of 
good bonds and preferred stocks in 
which in your opinion say $175,000 
might be properly invested, safety of 
pernstent, of course, to be the predom- 
nant factor, although as high a yield 
as poneible consistent with safety is also 
les 


Your letter of January 10th asks 

us to submit a list of bonds and 

erred stocks which, in our opin- 

on, $175,000 might be properly in- 

vested, safety of principal, of course, 

to be the peeremees factor, al- 
though as high a 


eld as possible 
consistent with ety is also de- 
sired. 


We would suggest that the funds 


When Women 
Invest 


One Who Seeks Return 
on Investment Rather 
Than Protection for 
Heirs is Advised to 
Buy Bonds Instead of 
Life Annuity Policy 


A WEEKLY FEATURE 


I thank you for information received 
eee than once, and which I found of 
Vv ue, 

Am again seeking your advice re in- 
surance problems. 

I enclose a copy of a policy as given 
me by an agent of the Sun Life, and 
ask your opinion as to the wisdom of 
investing in it. 

I am & woman earning 2 salary of 
$1,500.00 per year. 

I have Government bonds, some of 
which have come due and others still 
in force. Would like to invest in some- 
thing to replace them in value and re- 
saan but with a satisfactory degree of 


ety. 

The proposed policy seems to me to 
be an opportunity to invest money to 
ood advantage both as to returns in 
nterest as well as returns to one’s de- 
pendents. The first is the greater con- 

sideration with me. 
I should like your advice on the mat- 
ter before geoeeeng further. 
New Inv Life Policy 


favorable outlook for the company | Tj 


we would advise you to retain this 
security. 


Wants Appreciation 
Could you give me a list of some at- 
tractive stocks? I desire to dbtain an 
appreciation within six months or so 
if possible. 
t is really impossible to answer 


our question. The security markets |. 


ave been so buoyant of late that 
now there are practically no issues 
which have not discounted the future 
to a very large degree. We think 
you would be well advised to place 
some of os funds in Montreal 
Power or Shawinigan. These stocks 
may not appreciate for some months 
but an ultimate appreciation seems 
almost certain. They are investment 
stocks, 

Here is a list of securities, though, 
which may interest you. The stocks 
all look like satisfactory long hold 
purchases for a business man: 

Canners second asians 

Belding-Corticelli. 

Celanese preferred. 

McColl-Frontenac. 

Imperial Oil. 

J. S. Mitchell. 

ere § Harris. 

Dominion Bridge. 

Canadian Industrial Alcohol. 

Building Products. 

Carling Breweries. 

Canadian Vickers. 

An investment diversified in seven 
or eight of these stocks should over 
a term of years show some apprecia- 
tion. They are speculative though. 
Some are more speculative than 

| others of course. 


Manufacturers’ Finance 

I would like to get some information 
as to the standing of the Manufactur- 
ers’ Finance Corporation, 

Manufacturers’ Finance Corpora- 
tion preferred stock is a fairly good 
speculative investment. Its princi 
defect is its lack of marketability. 
However, if the holder purchased it 
at somewhere around $7 from one of 
the unlisted security dealers, he is 
likely to secure something like that 
figure for it or better. The invest- 
ment is not thoroughly sound—that 
is to say, it is not a gilt edged invest- 
ment, well seasoned and tested, but 
it has a speculative possibility-and 
the company apparently is making 
fair progress, 

There is some difficulty getting an 
exact picture of Manufacturers’ Fi- 
arce Corporation for the reason that 
the corporation has been absorbing 
new companies rather rapidly, so 
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UR STATISTICAL DEPARTMENT has 
completed, after much caréful thought and 
exhaustive search, an analysis of Brazilian Traction, 
Light @ Power Company, which reveals among other 


interesting features, that 


From 1917 to 1927 the power 


output of the 


Company has 


doubled— 


The number 


of gas consumers 


has increased three and a quarter 
times in-twelve years— 


They have increased the number 
of telephone subscribers by eight 
times within the past fourteen ° 


years 


Features such as these and extensive reviews of the capital structure of 
the company that indicate excellent possibilities for the investor are 


contained in our analysis—a copy 


will be sent you if your request is 


received before the supply is exhausted. 


FLOOD, POTTER & CO. 


Members Montreal Stock Exchange 
Members Montreal Curb Market 


INSURANCE EXCHANGE BLDG., MONTREAL 
MAin 0321, & 2203. 


SS 


Life annuity with death benefit. 
Valae— — 
$1,000. 


(1) Guaranteed annuity pay- 
ments of 3%%, payable 
annually $3. 

(2) Above payment increased 
by excess interest divi- 
dend declared by the com- 
pany, present rate 2% ... $20.00 


Total yield 
ie. half-yearly— 
q) value contract 
be withdrawn at 
$1,000.00 


payable at death $1,000.00 
oss Contains full loan values up to 
Ce 
Investment Necessary— 
$1,050. 


may 


(1) Maximum amount ac- 


com- | that it is difficult to compare one | be divided into seven classes of se- 


curities. One-seventh of the funds 
would go into the bonds of the Do- 
minion or the provinces, one-seventh 
to go into Canadian municipal bonds 

one-seventh to go into the external 
loans of foreign governments, one- 
seventh to go into bonds of public 
utility corporations, one-seventh to 
go into bonds of industrial corpora- 
tions, one-seventh to go into pre- 
ferred stocks, and the remainder of 
the money to go into standard com- 
mon stocks, 

As regards the government and 
provincial bonds, little discrimina- 
tion is necessary, except to select 
suitable maturity dates. The highest 
= which can be obtained is slight- 
y more than 444%. The New Bruns- 
wick 1947 bonds at current prices 
yield about 4-3/10%. 

There is’ a City of Halifax 4%% 
thirty-five year bond selling at a 
price to yield about 442%. A Quebec 
City bond, due in 1957, yields 4.49%. 
Most of the other large cities are 
borrowing money at comparatively 
low rates. A-number of the smaller 
communities are selling bonds now 
on a 5%% basis, Some discrimina- 
tion should be exercised; however, 
in selecting bonds of small munici- 
palities. Generally the sounder bonds 
are yielding about 5% at this time. 
A progressive and growing indus- 
trial community perm f must sell 
its bonds on a higher yield basis than 
@ rural township for the reason that 
the growing industrial community 
finds heavy demands for improve- 
ments and, therefore, its per capita 
debt is apt to be somewhat high. 
But if the c unity is not depen- 
dent on one industry and has shown 
a stable growth over a term of years, 
it is reasonable to hope and expect 
that the comparatively high yielding 
bonds will satisfactory, There 
are a number of such communities 
in Ontario especially. The Border 
cities are among these towns. 
ton is another and bonds of Bridge- 
burg on the Niagara frontier can be 
had at an attractive price. 

In selecting bonds of foreign gov- | 
ernments, it is essential to remem- 
ber that an external loan is payable 
usually in dollars at New York or in 
pounds Sterling in London. An in- 
ternal loan on the other hand is 
payable in the.curre of the coun- 
try of issue and, therefore, the value 
of the investment is affected by the. 
fluctuations in exchange, The Chil- 
ean Government bonds are high 
grade in their class and the Argen- 
tine Republic and the United States 
of Brazil also have outstanding ex- 
ternal bonds which should be a safe 
medium of investment for a part of 
your capital. The governments of 
South American countries appear to 4 


could: be placed in the bonds of the 
Australian Government. - 

Utility and industrial bonds which 
are sound include:— 

Gatineau Power 5%, 

Montreal Trams, Series A. 

Canada Northern Power, 

Duke Price 6%. 

Ottawa Light, Heat and Power. 

Port Alfred Pulp and Paper. 

United Grain Growers 5%. 

Fraser Companies 64%. 

Massey -Harris first mortgage 
bonds. 


We would also s t. that. a por- 
tion of the capital & placed in the 
stock of the Consumers’ Gas Co., 
Toronto. This company has no pre- 
ferred stock or bonds pereng © ieee 
charge on earnings and the 
with the city secured from the Legis- 
lature of Ontario vi 


guaran: 
tees a dividend of 10 per cent. on 
the par value of $100 per share. 


volume. Oe 
Eighteen years of Mail 
invcapuans, Gaxviee s 
enable us to ensure all 
tentionof asta of quali 

experts. your - 
investment problems up ~ 
to them, ae 


d The present price of the stock gives 


ng age 75. 
(8) No medica] examination. 
In the first place, we presume that 
— yield on government bonds will 
perhaps five and a half per cent. 
or at least five per cent. and that 
u would like to maintain or per- 
aps better this yield and at the same 
time retain a very considerable de- 
gree of safety in your investments. 
This being the case, why not invest 
directly in a really good bond which 
if carefully picked could yield you 
between five and a half and six and 
a half per cent. per annum, depend- 
ing upon the type of bond you would 
_ to buy. ence ight 
or your gu we m sug- 
st one or two bonds such as Gat- 
eau Power y, which at 
present prices would yield you some- 
thing like 5.6 per cent. Although 
this is a second mortgage it is well. 
secured by the assets of one of the 
most important power companies in 
Canada which has already let con- 
tracts for the sale of practically all 
its power on a long term basis to 
such people as the Ontario Hydro- 
Electric Commission and its parent 
company, the Canadian International 


Paper. 
Foreign Bonds 

There is also another class of bond 
which you may be interested in and 
which, although they must be picked 
with extreme care, nevertheless of- 
fer splendid investment possibilities 
of the very highest order if carefully 
chosen. We refer to foreign govern- 
ment bonds and might suggest that 
you purchase such bonds as the six 
per cent. external bonds of the gov- 
ernment of Argentine maturing in 
1961 and which at present prices 
would yield you something like 6.03 
per cent. Then there are the six per 
cent. external bonds of the Republic 
of Chile maturing in 1960 and yield- 
ing at present prices, 6.55 per cent. 
Another equally good bond which is 
virtually ranteed by the govern- 
ment of the United States, is the ex- 
ternal six per cent. bond of the Re- 
public of Haiti. 

These bonds of course are some- 
what removed from those of Cana- 
dian organization but are neverthe- 
less an investment of outstanding 
merit which we believe would be 
quite suitable to your purpose. 

When Yield is Low 

Regarding the Sun Life Annuity, 
the fact that a $1,000 annuity costs 
you something like $1060 means that 
your actual yield — even supposing 
the company is able to pay dividends 
at the present rate, can never be | 
more than 5.23 per cent. Of course, | 
the annuity is easily marketable at 
any time but the same can be said 
of a good bond that is listed on a 
recognized exchange, and whereas | 
the annuity will only guarantee a) 
three and a half per cent. return (the 
remainder being dependent upon div- 
idends) the bond may be purchased 
to give you a known paid yield on 
your investment. 

If, as you suggest, you are more 


| 
| 
interested in investing your money | 
with good return rather than provid- | 
ing for the dependents, we think you | 
will be well advised to investigate 

carefully a bond such as those men- 

tioned above before purchasing this 

ennuity. 


a yield slightly better than 5 per 


Service to Investors 


From time to time we i 

pectuses describing new 

securities ; Po emg rl we also pu 
lish lists offering broad selections of . 
issues already outstanding. 
literature should prove a valuable 
guide to investors desiring substantial ~ 
and regular income return, combined © | 
with security of capital. 
We shall be glad, upon request, to 
lace the names of all prospective 


vestors upon our mailing list. 


Wood, Gundy: & Co. 
Limited Es 


36 King Street West, 
Toronto 
Telephone: Elgin 4321 


If You Have Lost Money » 
Speculating - - - Read This 


current number of “The 
Investor” has a good short 
story showing how John Brenton 
built up his capital reserves with 
safety and profit after being 
“wiped out” several times in 
unwise land, oil, mining and 
other get-rich-quick schemes. 


There’s also a cracking good 
article on the Auto Industries, 
showing the trend of production 
and earnings; as well as a host of 
sound investment suggestions. 


Send now and get a copy before 
the intention slips your memory. 
“The Investor” is our shop talk, 
and you'll find it ae interesting 
as a personal chat with one of 
our executives, 


McLeod, Young, Weir & Co. 


Metropolitan Building, Toronto 
MONTREAL OTTAWA HAMILTON LONDON NEW YORK 
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SUN LIFE REPORTS 
BRILLIANT RECORD 
OVER 1927 PERIOD 


New Business Paid for 
During Year Amounts 
to $328,408,000 


From Our Own Correspondent 
MONTREAL. — Maintaining its 
record as Canada’s greatest life in- 
surance company, the Sun Life As- 
surance at its annual meeting 
week records the achievement of 
1927 as far the biggest year in its 
history. To this tremendous institu- 
tion, hundreds of millions of dollars 
have come to be unit of measure- 
ment and the year 1927 was no ex- 
ception to this rule. Here are the im- 

portant items of achievement: 
New business paid for $328,408,000. 
New business written $350,000,000. 
Total assurances in force, $1,487,- 


990,000. 
i net income, 1927, $102,774,- 


Total assets, $401,305,000, 

Not only does the business done 
by the Sun Life last year constitute 
a new Canadian record, but it consti- 
tutes an achievement that is hard in- 
deed to visualize. Actually, however, 
it means that the company wrote a 
million dollars worth of paid for life 
insurance every wo 
r. The 1927 record p 
fe not only as the leading insurance 
company in the Britis 
ing ordinary b 


Lower With-Profit Rate 
_is Controversy Engaging 
Life Insurance Concerns 


Present System Has Placed 
Canadian Com 


Impregnable Position 


- By ARTHUR PEDOE, F.1.A., 
Actuary, Continental Life Insurance Co. 


of lower with-profit 
the 





Post’s Advice 
is Approved 





On January 27, The Finan- 
cial Post in an editorial en- 
a Rate-War,” 
made a plea that Canadian life 
insurance companies should 
head off the present tendency 
to cut rates on certain kinds 
rticipating life insurance, 
sheuld by a co-operative 
effort mecke a downward 
vision in the general level of 

rticipating rates now 
orce, This attitude was taken 
after due deliberation 
leading insurance exec- 
utives throughout the coun- 





greeted with appro 










This week we print an ex- 
ceedingly timely article sent 
to us by Arthur Pedoe, F.LA., 
of the Continental 
Life Insurance - Co., 
bears out in considerable de- 
tail the stand already taken 
by The Post, on this very live 
subject. 





h Empire, writ- 

usiness, but puts the 
company in tenth place for world in- 
surance honors, and sixth place 
among life companies writing ordin- 







vantage; possible profits from sav- 

in expense are a negative item 

at best; and-as for mortali 

t means a smaller pos- 

improvement in the future. 

Under such plans it is only to be 

expected that at the first 

bad weather the dividends would 

vanish and dissatisfaction among the 
policyholders would be created, 
Policy Failed in Britain 

The attempt to sell with-profit 

ies at cut-rates has been tried 

n Great Britain and failed dismal- 


ies there issued what 
“Discounted Bonus 


fifty-seven years of activity. 
Looking more closely into the com- 
pany’s statement, out of a total in- 
f | come of $102,774,000, approximately 
$75,000,000 came from premiums, 
which include group business and 
also annuities. Comparing this with 
last year’s figures the company’s 
remium income shows a 29 per cent. 
increase over the -$58,145,000 figure 
of a year ago. An interesting feature 
of this increase is the fact that in- 
come from annuities has practically 
doubled in the past year, due: doubt- 
less to the new plans the company 
has recently brought out in this field. 
The next important item of income 
is from interest, dividends and rents 
which stands at $21,397,000 for the 
year, and to this may be added 
profit from the sale of securities 
which is $5,028,000. Total income for 
the year is 30 per cent. higher than 


Including cash profits paid to 
policyholders, the company’s total 
disbursements to policyholders for 
the year amounted to $42,224,249, 
Total disbursements amount to $62,- 
731,000 which leaves an excess of 
me over disbursements of $40,- 


000. 
Turning to the company’s balance 
sheet the most important item of 
this company’s statement is its hold- 
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ucti premiums, 

agreeing that if the profits fell be- 
low disco the s 

assured would be reduced according- 
ly. The. resulting rates were then a 
few cents from the non-parti 
in~ rates of the companies an 
sash pee ege a 2, was Fret 

by the optimists o 

the plan that the bonus would never 
fall below the fixed amount dis- 
counted but with the outbreak of war 
in most companies 
ends and hence the 
face value of the policies had to be 
reduced at a time when they repre- 


asing power to the beneficiar- 
e reaction on the companies 
was such that this plan will 
tried again. A de 
has been Discounted Bonus Policies 
where the insured is guaranteed that 
the sum assured under his policy 
will not be reduced whatever may 
happen to the dividends but as the 
resulting premium includes a sub- 
stantial charge for this guarantee 
lans have never proved pop- jf 


ular, 
It is beyond doubt that had these 
“Special Series” rates been genera! 
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opment from this 
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Record Year 
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Canada in pre-war days, the 
Canadian life insurance companies 
would never have grown with Can- 
ada as they have; they could never 
have developed abroad in such an 
effective manner; and tt xy would not 
have come through the war and in- 
rie epidemic as easily as they 


It should not be considered that 
the Canadian companies selling these 
1 Series” are imperilling their 
existence. The sale of these policie 
is carefully restricted to amount: 
of $5,000 and over, thus ruli 
the greater majority of the insur 
ing public; further, the remuners 
y|tion to agents is usually severely 
limited which operates to limit the 
en which 


a 
g 





T. B. MACAULAY, 
President, Sun Life of Canada, which 
reports a record year. 


written on these 





Powerful Corporations 


The present uniform with-profit 
rates now in general use were adop- 
ted by Canadian life companies a 
generation ago and under them the 
companies have developed into pow- 
erful international corporations of 
which Canada can right well be 

roud. Uniform with-profit rates 

o not mean restricted competition 
—on the contrary they make com- 
petition more severe by comparing 
dividends on an equal basis and the 
competition devolves into the man- 
agement of the companies with the 
highest degree of efficiency. 

There is however, a mean between 
the present high uniform with-pro- 
fit rates and the special rates re- 
ferred to, which are practically non- 
rticipating rates. 
being of life insurance in Canada it 
is hoped that the companies will get 
together and by their usual co-op- 
eration for the well-being of their 
business they will agree to a uni- 
form scale of with-profit premiums 
which will be available to the pub- 
lic as a whole and which will inau- 
gurate a new era of development and 
expansion of life insurance in Can. 
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y could stand the strain 
increase 


easily than they could do 
and the principles of the 
have become better under- 
stood with resulting increased con- 
fidence. It would thus be possible’ 
to operate successfull 
premium 


Unfortunately the existing ten- 


§, 


Western 
Investments 


Those who have invest- 
ments in British Colum- 
bia, with which they 
are not familiar, may 
write to us for 
dependent reports or 


within less than a dollar, at certain 
ages, of the average non-participat- 


ing . Th 
pitts is auch & 

the present profit earn- 
of the companies can a dividend 
of even a few cents per thousand 
paid in the early years of the 


Our organization covers 
every section of the 


For the well- 


These last few years have been 
exceptionally profitable ones for the 
- ne oe, view 

no’ expect such con- 

ditions to continue indefinitely. We 
are on the down-grade as regards 
interest earnings to which Canadian 
companies owe their greatest ad- 


Pemberton & Son 


Vancouver Limited 


418 HOWE STREET 
Vancouver, Canada 















_ We take pleasure in announcing 


Mr. H. H. McKee 
Mr. R. B. Duggan 


ee to partnership 


Duncanson, White & Co. 


TORONTO STOCK CH. 
SRE E aL STOCK EXC IANGB 
NEW YORK CURB (ASSOCIATB) 


Dominion Bank Bldg., Toronto 


THE MONARCH LIFE 


GOOD COMPANY 


Provincial Offices: 


Toronto, Montreal, Winnipeg, Regina, Saskatoon, Cal- 
gary, Edmonton, Vancouver, Victoria, St. John, Halifax 





NORTH\'ESTERN MUTUAL 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA — HAMILTON, ONTARIO 
Writing Fire Insurance at Cost 
Assets $3,751,733.94 
ALL POLICIES DIVIDEND-PAYING AND NON-ASSESSABLE 


Branch Offices; 
awa, Viessuves Victoria, Edmonton, Saskatoon, 
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ings of bonds and stacks. These are 
shown at their market value which 
amounts to $308,450,000—a $52,000,- 
000 increase over 1926. Allowing a 
deduction of $10,000,000 to allow for 
possible market fluctuations the net 
amount carried out in balance sheet 
is $298,450,000. The total market 
value of the company’s investments 
is approximately 20 per cent. above 
their ledger value, due of course to 
the tremendous appreciation which 
has taken place in company’s in- 
vestment in common stocks—this ap- 
preciation, according to the balance 
sheet is approximately 30 per cent. 

It is also understood that the com- 

any has not shown in this year’s 

alance sheet the full amount of cap- 
ital appreciation that has taken 
place. This fact is amply borne out 
by a footnote which explains that 
market values officially quoted are 
either those of the Dominion Insur- 
ance Department, or lower—the last 
two words appearing this year for 
the first time. The proportion of the 
company’s investment holdings is as 
follows: bonds, $107,992,000; pre- 
ferred and guaranteed stocks, $37,- 
144,000; other stocks, 163,313,000. 
Other important items in the balance 
sheet are: loans on first mortgage 
real estate, $31,108,000; loans on 
company’s policies, $49,009,757. On 
the liabilities side the company has 
set aside $12,500,000 for unforeseen 
contingencies, and shows a clear 
Heerlen surplus, above all lia- 
gg and capital stock of $45,280,- 
96. 

Comparative figures for the last 
two years are given below and elge- 
where a resume of the announce- 
ments made by the company in con- 
nection with the annual meeting. 


1927 1926 
Premium income $ 74,241,806 $ 58,145,786 
Int. income, etc. 26,425,789 20,248,330 
New bus. (paid) 328,408,000 265,889,546 
Total in force .. 1,487,990,000 1,256,490,115 
Total assets .. 401,305,000 845,251,714 
Rate earned .. 6.47% 6. 


Real Estate Board Adopts 
Rules Governing Appraisals 
Recommendations governing the mak- 

ing of appraisals and the conduct of 

appraisers have been —— by the 

Appraisal Division of the National As- 

sociation of Real Estate Boards. The 

recommendations are designed to elim- 
inate misleading appraisal practice es- 
cially in connection with real estate 
ond issues. They are as follows: 
1. No appraiser should accept an 
order for a valuation for which his 
employment is contingent upon his 


een. 


The practice of having one ap- 
praiser make the valuation of land 
and another of the building and using 
the total of the two as the true value 
is unsound, and is condemned, as is 
also the practice of basing the ap- 
praisal entirely on the capitalized 
value of the net income. In apprais- 
als for bond issues where more than 
one appraiser participates, all of the 
appraisers estimating the separate 
units of value. including income 
should be in detail, upon a standard 
form furnished by the National As- 
sociation. 

3. An appraisal report should state 
the conditions under which the valu- 
ation obtains, and when feasible 
should reconcile their respective ap 
praisals and sign a joint report. 

4. An appraiser should have no in- 
terest in the property which is bein 
appraised unless his interest is speci 
fically disclosed in the appraisal re 


port. 

5. An appraisal for a bond issu- 
should, in adition to showing the fai 
cash market value of the property 
also show the appraiser’s estimate o/ 
gross earnings, operating expenses 
and resulting net income. In case 
the capitalization of the net income 
and the valuation are not reconciled, 
the reasons for the difference should 
be explained. 

6. All advertisements of bond issues 
should give the name or names an 
addresses of the appraisers, and 
should _— sufficiently from th: 
appraisal report, both as to physica 
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value and income, as to reflect cor- 


MONTREAL.—It is generally under- 
stood that at a special general meet- 
ing of the shareholders held after the 
annual meeting of Charles Gurd and 
Company next month, the shareholders 
will consider suggestions made to the 
management by a strong group of 
stockholders. : 

n A powerful group of the stockhold- 

ers have approached the management / weed extermination. 
suggesting that the unissued portion 
of the common stock be offered to 
shareholders on an attractive basis; Plans 1 A 
that the 30,000 shares which will then | aviation in Canada are developing at a 
be outstanding be split; that a new! rate fully up to expectations. 


; 
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Four High Spots Culled 
: From Sun Life Meeting 








‘ From Our Own Correspondent 

MONTREAL.—1. Presentation of record-breaking are tomer 

2, Appointment of Hon. Louis A. Taschereau, premier of Quebec; 
R. H. MacMaster, president of Steel Co. of Canada; and C. B, Me- 
Naught, president of “Besco,” to the Board of Directors, 

8. Announcement of increased dividends to policyholders for 
eighth consecutive year. 

4. Authorization of an application to parliament to make the fol- 
lowing changes in the company’s act of incorporation. 

(a) Increase capitalization from $2,000,000 to $5,000,000, 

(b) Creation of $3,000,000 new class “B” stock which will be 
handled through company’s own office, and thus will enable company 
to prevent control from ever passing out of Canadian hands, 

(c) To subsequently split the entire capitalization on a ten for one 
basis, giving new stock a $10 par value, 

(d) Permission for reasonable donations and contributions for 
public health and welfare to be made by board of directors and 
charged to administration expense, 


take place to consider t 


Portion of. Common be 
Offered Shareholders 


From Our Own Correspondent 


treasury. 


of the preferred issue. 











CANADA LIFE CHANGES 


E. M. SAUNDERS L. R. YOUNG WM, HASTIB 


HB Fresident of the Canada Life; R. Young, who has been for a great 
Assurance Company announces|many years associated with the 


that Mr E. M. Saunders, who has/ Cane !a Life, and for the past eight 
for the past fifteen years acted so| years as Assistant Treasurer. Mr. 
acceptably as Treasurer of that/ Young, who is well known in in- 
Company, has resigned from that/vestment circles, brings to his new 
position and is leaving for a well-|duties as Treasurer an intimate 
merited holiday of six months in|knowledge of the 
the South. Upon his return to To-jaffairs. Mr. W. Hastie, who has 
‘ronto he will continue his associ-|had many years’ banking experi- 
ation with the Company as Invest-j|ence, and who has been for the past 
ment Executive. His retiring from/| five years identified with the In- 
the office ke has formerly iLeld|vestment Department, has been 
enables the advancement of Mr. L.'appointed Assistant Treasurer. 


Company's 





The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$87,000,000.00 


Policies Issued from $1,000 to $5,000 


G. E. BAILEY 
Secretary 


W. H. HUNTER 
President 


ALEX. STEWART 
Treasurer 





The Ontario Equitable 
Life & Accident Insurance Company 


S. C. TWEED, President. 


Head Office - Waterloo, Ontario 
Summary of the Company’s Progress 


Premium Policy 

Year Income Assets Reserves 
1921 ... $ 135,043 $ 268,048 $ 64,103 
1928 ... 502,554 1,431,605 1,049,703 
SOOO | 6 ov 762,222 2,352,891 1,778,280 
1927 ..., 1,005,762 4,447,655 2,993,047 

Capital and Surplus ... $ 586,060 

New Insurance (1927) . 8,550,904 

Insurance in Force .....: 36,733,795 





Total new business for 1927 showed an increase 
of 12% over 1926. 








YOUR KEY 


TO HAPPINESS 
AND PROSPERITY 


A guaranteed pension No matter how lon 

of $100 a month for you may live you a 

life commencing at guaranteed the full 
age 55, 60 or 65. monthly pension. 


YOUR PRESENT SAVINGS EVEN IF 
SMALL WILL BUY YOU A PENSION 


SEND TO-DAY FOR INTERESTING ILLUSTRATED BOOKLET 


ASSOCIATION _ : 
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company be formed which would ac- 
rectly the opinion and judgment of | quire the old omeneey and erect a new 
the appraiser, and certified copies of | ten story $1,500,000 

the full appraisal report should be 
available to the public at all times. | pany. 


STOCKHOLDERS 


uilding and fur- 
ther expand the business of the com- 
meeting of the board of di- 
rectors of the opener wil] shortly 
ese proposals. 

SE Gi RD ~. ——. - Cha canes 

AD an ompany consists o , 

TO ADVI. v in a 5 per cent. mortgage; $500,000 of 
° preferred stock and 22,250 shares of 

Suggested That Unissued| no par value common stock outstand- 
ing with 7,750 shares of common in the 


The proposal is that the remaining 
7,750 common shares be offered the 
shareholders which gives an indicated 
value of the rights applicable to the 
present stock of about $15 per share. 

The sale of this additional common 
stock would allow for the redemption 


The Ontario government has a new 
plan to assist at once the sheep indus- 
try of Ontario and the campaign for 









Plans for the development of civil 
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Yow want your wife and family to have 
best your income will afford. But you al 
want to be sure they will not suffer if : 

are taken. What is the relative place ¢ 
life assurance in your family budget? 


The Sun Life Assurance Company of Can 


has issued a booklet called “A Family Man's! 
Problem” which discusses this, Write f 
a copy. 


SUN LIFE ASSURANCE COMPAN| 
OF CANADA e 














Head Office: Montreal 
















HSSUPUNCE Ci a 


Canada a 


A Savings Bank is good if a man lives and say 
A Mutual Policy is better because it forces ‘a mt 
to save, and is good whether he lives or dis 




































HUME CRONYN 
President 
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' General Manage 



































break even and 97 lose! ~ 
In Life Insurance investm 
one hundred per cent. mak 

profit and none lose, No poli¢ 
holder has ever lost a 
through the failure of a/ 
adian Legal Reserve | 
Insurance Company, ne 








































Wawanesa Mutual Insurance . 
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Canada’s Largest Fire 
Insurance Mutual 













Financial Statement for Year Ending a 
December 31st, 1927 * 























ASSETS 
Cash, Bonds, Gian waedacwis eeecseseeroesenceerm 
Assessments unpaid er ceereses ceeereseccsccosesse® 







Premium Notes unassessed .-.cecessccccesseceses! 















LIABILITIES 


Reserve for unearned premiums .....cecccscevecs 
Losses unadjusted eeeceresceseeeseeeseeeeseseces eee 
Accounts payable .......0.-++:5 soe seeeeescccccees 
Surplus for Policy-holders’ Protection ....+0sseeem 









AUDITOR’S REPORT 
I have to report to the Directors and Policy-holders that I } 
audited the accounts of the Wawanesa Mutual Insurance any + 
the year ending Dec. 31, 1927, and certify that the cash on ane 
on deposit is correct. The Bonds and Debentures are in the cusbed 
of the Company, in transit or on deposit with the Superintendents 65) 
Insurance and acknowledged by them. The Balance Sheet, in ™ 
opinion, is properly and correctly drawn to show the financial positit 
of the Company as on Dec. 31, 1927, and agrees with the books ¢ 


the Company. C. D. CORBO OA 
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Business in forcé $134,536,263—an increase for the year-#= 
$8,786,571.00. ae 
Cash Surplus over Liabilities $969,743.64— an increase for ' ei 












derful showing: 5 
1. In 1927 we made the greatest gain in cash assets ever ™ 
by us in one year, 

2. In 1927 we increased our volume nearly 9 millions. ; 
3. In 1927 our loss ratio was only 15-1/6c per hundred dollars 
business in force, and only 17-1/5e average for the past 

years. “ 
4. In 1927 we collected 91.6 of our assessment before the 
the year—a record. 
5. During the past six years we have increased our volume 
almost 40% and our cash surplus by over 200%. 


Head Office: Wawanesa, Manitoba 


year of $184,897.64. 
Losses paid—1927—$203,907.62. = insurance on 
Bonds on deposit with Government over $500,000.00. ae ee this s 
Our Policy-holders can be congratulated on the following x ae 


























Insurance News 


(Continued from page 10) 


2 FIRMS 
ED AGAINST 


Insurance Director 


KL INSURANCE || 


less Should be In- 
ed, Says Retail 
rs Association 


a pian throughost 
ea’ pit oe 
t the indiscriminate 


port of the insurance 
‘made recertly to the 
tetail Lumber Dealers’ 
. The <eport stresses the 
of the fact that at the 
me the placing of lumber 
sa matter for very care- 
on. To use the words of 
“Every member of this 
should carefully investi- 
bre accepting an nee 
‘which offers, as i 
’ the reduction 


a 


te 


C. GORDON COCKSHUTT, 


ALL ROUND RISE 


HAS BEEN MADE 
IN HAIL POLICIES 


Most Outstanding Increase 


is Rate Covering Area 
Around Calgary 


From Our Own Correspondent 
MONTREAL.—Drastic changes in 


ratings and commissions in the hail 
insurance field will be brought into 
effect this year as a result of the an- 
nual meeting of the Canadian Hail 
Underwriters Association held here 
last week. 


As regards the rates for hail in- 


surance in the Western provinces, 
the association has left untouched the 
province of Manitoba but has made 
important increases in the rates for 
various parts of Southern Alberta 
and Southern Saskatchewan. The 
most outstanding increase is the rate 
coverin 
gary, Alta., which has been increased 
to 15%. Most of this area was for- 
ey rated at 10%, although a 
smal 

Central Alberta has also come in for 
a considerable increase in certain 


a large area around Cal- 


part was under a 12% rate. 


THE FINANCIAL POST 


Insurance 
Problems 


Insurance questions of general interest 
submitted by subscribers of Tue Fi- 
NANCIAL Post will be answered in this 
column. Other inquiries will be an- 
swered by mail. A two-cent stamp 
—— be enclosed to cover a direct 
reply. 


London Life 

Would you give me the present quo- 
tation on the stock of the London Life 
Insurance Company, of London, Ont.? 
I understand that this company has had 
a very phenomenal growth and also 
have been given to understand that 
their old stock has been split up re- 
cently. Any further information you 
can give me on this company would be 
greatly appreciated and I would like to 
have a statement of their earnings if 
possible, Pi 

We are unable to find any quo- 
tations for this stock as the entire 
capitalization of the company is pri- 
ee held, and we believe it is im- 
possible to procure the stock except 
under very exceptional circumstan- 


ces. 

It is impossible to estimate the 
exact earnings of a Canadian life 
insurance company which are applic- 


from non-participating business ac- 
crue to shareholders. 

The company had a total income 
for the year 1927 of something over 
$11,000,000, and issued new busi- 
ness amounting to $85,500,000, which 
brings its total insurance in force, 
up to $296,000,000. The company 
has assets of over $44,000,000 and 
a policyholders’ surplus (including 
paid up capital $100,000) of $1,852,- 
000. The rate of interest earned on 
its investments was 6.56 cent. 

e@ company boasts that in the 
last twenty-five years it has doubled 
its business every four years, which 
is a tremendous growth for a life 
insurance company, and if you desire 
further information, I would refer 
you to The Financial Post, dated De- 
cember 23, 1927, which contains a 
complete section devoted to the new 
London life head office building at 
London, Ontario. 


Toronto Casualty 

Kindly let me know if this is.a safe 
company. 
_ Referring to your enquiry regard- 
ing the Toronto Casualty Fire and 
Marine Insurance Company, we be- 
lieve that this company is perfectly 
safe and that it is well capable of as- 
suming the $10,000 risk on your Con- 
solidated School Building. 

This company has gone through 


SOVEREIGN LIFE 
WROTE $4,300,000 
OF NEW BUSINESS 


Western Company Now 
Has $23,750,000 Busi- 
ness in Force 


Sovereign Life suffered a de- 
cline in new business written during 
1927 but closed the year with $23,- 
751,430 in force, an increase of $1,- 
879,892 over the amount in force one 
year ago. Assets now stand at $4,- 
233,985 and income has sed the 
million dollar mark, totalling in 1927 
$1,034,183. Surplus to policyholders 
above capital is $170,854. The Com- 
pany’s interest rate of 6.70% is a 
very satisfactory one in the present 
condition of the investment market. 
Dividends to policyholders were 40 
per cent. in excess of those paid last 
year, and the mortality experience 
shows the death claims to be only 46 
per cent. of the expected. 


Some comparative figures follow: 
1927 1926 

Business written ... $ 4,293,900 $ 4,875,000 

Business in force ... 23,571,430 21,691,538 

Premium income ... 697,800 748,442 

Total income 923,854 1,034,183 


Insurance Superintendents 
Issue Conference Report 


Acting upon the suggestion of the 
Canadian insurance companies, the 
Association of Provincial Superintend- 
ents. of Insurance, has published the 
proceedings of their annual conferences 
covering the period from 1914 to 1926. 
The volume is divided’ into two parts, 
the first part being a resume of the 
tenth annual conference held at Quebec, 
and the second part being a resume of 
proceedings since the inception of the 
association in the year 1914, 

The volume provides an interesting 
history of the growth of this associa- 
tion and traces the development of uni- 
form provincial laws which has been 
gradually takine shape in Canada dur- 
ing the last ten years. In spite of seri- 
ous setbacks and difficulties the associ- 
ation has grown and prospered and has 
now extended its operations into every 
phase of insurance life in Canada. 

In the foreword to the volume, Henry 
Brace, superintendent of Insurance, Al- 
berta, and president of the association, 
reviews the work of the association 
since its inception and outlines the im- 
portant achievements that have been 
accomplished in recent years. At the 
present time he notes that the associa- 
tion is enraged in two comparatively 
new tasks;.the formulation of uniform 
definitions of the many classes of in- 
surance, and the attainment of as high 
a grade degree of uniformity as pos- 
sible, compatible with local conditions 
and politics, in legislation and its ad- 


annual publication of 
work of the association should 
more effective and also easier to fo! 


Approval Given to Wind Up 
Old National Cement 
From Our Own Correspondent 
MONTREAL.—Formal approval 
the winding up of the old National 
ment Company by the sale of its as- 
ae the ae company incorporated 
n » was given at a special m 
held in Montreal this week. — 
The assets of the old com ‘ 
sisted of 7,293 shares of preferred andl 
15,000 shares of common of the new 
company and the price offered was a 
for the former and $10 share for 
the latter. After dedu the out- 
standing debts of the o ny, 
amounting to approximate 
the preferred shareholders 
approximately a share 
mon about $5 for their h 
is stock at present held pu % 
As previously reported, the pu 
of the shares of the old company 
Alfred Rogers, owner of the St. 
Cement Company, St. Mark’s 
The company will in future be 
as a private company, the et~ 
ment interest being in the , of 
the company, of which there are 
proximately $1,450,000 outstanding 
The new directorate is underst 
to be composed of the following: 
fred Rogers, president; J. P. Bick: f 
Strachan Johnston, K.C.; Donald Rog- 
ers, John Lind and A. J. Reid. Ss 


I receive 


-yument, 
a 4,233,985 8,792,514 
223,636 292,717 


6.70% 6.87% 


° 
of Brantford, who was elected to the 
Board of Directors of the Dominion Life 
Assurance Company. Mr. Cockshutt is 
vice-president of the Slingsby Manufac- 
turing Company, of the Brantford Oven 
and Company, the Cockshutt Se- 
curity Corporation, and the Slingsby Silk 
Company. 


BRITISH INSURANCE 
IS UNDER REVIE 
FOR 1927 PERIOD 


Favorable 1927 “Fire” Re- 
sults in Canada Are 
Commented Upon 


From Our Own Correspondent 

MONTREAL.—In view of the fact 
that there are in Canada some 75 
British insurance companies active- 
ly engaged in some form of insur- 
ance business, there is much of in- 
terest in a review of British insur- 
ance during 1927 which has recent- 
ly appeared from the hand of Hugh | der this new scheme there will be 
Lewis, general manager and secre-| three flat commissions, based not 
tary, Liverpool, London & Globe In- | ypon premium but upon the amount 
surance Company, Limited. of the liability, as follows:—First, 

At the beginning of the article, | a commission of 60c per $100 of bus- 
importance is attached to the two | iress written in the 4 per cent. areas; 
projected insurance purchases which or a commission of 75¢ per 

syee 


localities, although the change is not 
so general as around the Calgary dis- 
trict. The 15 per cent. rate is the 
highest that has ever been charged 
in Canada, for this kind of insurance, 
12 per cent. being the previous high 
level for hail insurance protection. 


Turning to Saskatchewan, the big- 


able to sharehol Roughly, the|a somewhat hectic period in the last 
law provides that at least 90 per| few years, but we understand that it 
cent. of the profits that are distribut-|is recovering rapidly, and that the 
ed in any one year on partoreens last six months of operation have 
business, must be paid to policy hold-| been very successful ones for the 
ers, and the remaining ten per cent. company. The management is ex- 
(or less if the company so desires) |ceedingly capable and aggressive, 
may be distributed to the credit of|and although this is a non-tariff 
gest increase in rate is shown around | the shareholders of the company. In) company, we do not hesitate to rec-| fore the Pomological Society of Que- 
the southern parts of the province, | addition to this, the entire profits ommend it to you. bec, meeting at Macdonald College. 
the chief centres affected being As- : 
sinaboia, and Swift Current, with 
1 per cent. increase around Regina. 
The rest of the province, particularly 
in the north has been left untouched 
as far as rates are concerned, Ten 
and twelve per cent. rates have been 
introduced in various parts of the 
southern area where previously the 
highest rate was 9 per cent. 

Another very important change 
made by the association is in the 
matter of commissions. Previously 
the agent who wrote the business 
received a straight commission of 15 
per cent. on the amount of the pre- 
mium. This system has now been 
entirely wiped out, with the result 
that a new scheme called the liabil- 
ity basis has bee. introduced. Un- 


ministration relating to the licensing 
of insurance agents. Reference is also 
made to the question of jurisdiction 
which has figured so largely in the 
activities of the association. Mr. Brace 
points out that the jurisdiction problém 
is really no new thing and that the 
subject was discussed at length at the 
conference of the association in 1917. 

Mr. Brace predicts that now the pro- 
ceedings are available in printed form 


' costs, particularly 
ranization is operated 
focal plan, whereby the 
s a financial respon- 

-excess of his premium.” 
port refers, at some length, 
ent exposure by The Fin- 
* of the methods employed 
in unscrupulous brokers 


merchants in Ontario 
ec, These brokers have 
i business which, on 

ion, has proved to have 
sad with companies that 
er STO — or else 
“unsound and in some 

aivent. In reference to The 
"Post story, the re- 

n the strength 

and our con- 
s of those who 

is ted to entertain a 

on from each a source, we 

wel a warning to our lumber- 
 pélieyholde: We . would 
urge member of this 

a t some recog- 
isorance authority before 
ow themselves to become 


a scheme for the 
y £ @ Cunedian reciprocal 
'? ition a insurance 
ng from outside insurance 
it who are not licensed by the 
ance Department.” 
. Lumber Mutuals 
mort was presented by E. 
= fiyof the firm of E. D. Hardy 
‘Company, Ottawa. This firm ac‘s 
|) as attorney-in-fact for the Canadian 
Ta Insurance Exchange 
‘aise for a number of lumber in- 
gurance organizations known as the 
ed ber Mutuals. The 
ppany — the Canadian 
en's Insurance Exchange 
‘Organized by the lumbermen 
grid and Quebec in 1915 and 
mey-in-fact for the company, 
ha soapied the — 
advisc represen 
woup of lumbermen. 
Mr. Hardy states 
m Lumbermen’s In- 
is about to be ter- 
r the business which 
‘Its books, which amounts 
Mething like $1,000,000 at risk, 
be taken over by the Associ- 
‘Mutual Company. 
--ifregard to the general principles 
pon which lumber companies should 
insurance, the report 
is out that in recent years many 
ayes of organizations have 
Canadian field to offer 
their insurance services to lumber- 
Men and that whereas in 1915 when 
othe Canadian senna teen Ex- 
change was 0 i there was a 
Wagcity of facilities in this country, 
-day this has entirely changed and 
‘made the problem for the lum- 
reompany one of selection, rather 
lan one of finding adequate facili- 
for writing insurance on lum- 


Payments to policy - 
holders 

Rate earned in 
investments eeeeee 


Bright prospects for Quebec orchard- 
ins were held out by A. Fulton, head of 
the market division of the fruit section, 


According to the Department of the 
Interior, 473,962 homestead entries 
were made between May, 1 ir 
March, 1927.. In the last fis 
5,760 homestead entries were 


Establishment of a $2,000,000 cold 
storage plant in New Westminster will 
be suneienee by the Federal 
ment. 


Department of Agriculture, Ottawa, be- 


: 


arie. 


veres 


1927 5 


ASSURANCESIN FORCE (net) 1,487,990,000 
An Increase of $231,500,000 
328,408,000 


New Assurances Paid For - 
An Increase of $62,518,000 


Total Income- - - - - 
An Increase of $23,801,000 


Payments to Policyholders and 
Beneficiaries - - - - 


Total Payments Since Organi- 7 
zation - - = = 300,040,000 


Reserve for Unforeseen Contingencies | 2,500,000 
Surplus over all Liabilities and 


Contingency Reserve - - 
An Increase of $11,269,000 
ASSETS at December 31, 


I ass hae ae oaths oa sa 
An Increase of $56,054,000 


were announced at the close of 1927. business written within the 
The first of these was the “Royal r cent areas; and finally a com- 
Exchange” offer to purchase the | mission of 90c per $100 of business 
shares of the “Motor Union.” This | written in the areas where the rate 
agreement gives the Royal Exchange | is 6 per cent. or higher. 
an outstanding position in automo-| Thus there will in future, be no 
bile insurance. The second amalga-| piling up of commission in the areas 
mation is that of the “London Life” | where 10, 12, and 15% rates are in 
and “Metropolitan Life”—two. mu- | force. 
tual societies whose combined assets | In order to make this point clear- 
exceed £18,000,000. Mr. Lewis ex-/er, there follows an actual example 
presses = opinion that the policy-| of how these new rates will work 
holders of both associations will | out. The table shows the old and 
benefit from.the union. . new rates of commission that an 
Thirty Groups agent would receive on four $1,000 


f policies sold in the 6, 10, 12 and 15 
Another feature of British in- 


Fieeg: ee per cent. areas respectively. 
surance which is refe s the 7 , 
fact that although at the beginning | ©™**S2 Te ce 8 
of 1927 there were approximately 
300 insurance companies writing 
fire, accident and marine business 
with a combined premium income 
of something more than £135,000,000 
all but £10,000,000 of this was writ- 
ten by thirty groups. These figures 
are indicative of how far the ten- 
dency to amalgamation ard fusion 
has gone in Britain in recent years. 
The next important point referred 
to is the phenomenal growth of acci- 
dent insurance. Although 30 years 
ago this business was of very limi- 
ted proportion, today the trading 
accounts of many prominent com- 
panies show accident premiums ex- 
ceeding or approximating to those 
of the fire departments. From an 
income of £2,500,000 in 1897, acci- 
dent income has grown to a figure 
in ot neighborhood of £60,000,000 


in 
Referring to automobile insur- 
ance, Mr. Lewis attributes to this 
cause the greater share of the in- 
crease in premiums for 1927, In 
Great Britain the number of auto- 
mobiles in use—now approximate- 
ly 2,000,000, doubled itself in the five 
years from 1921 to 1926 and increas- 
ing at about 200,000 annually with 
no indication that saturation point 
is in sight. A striking phase of this 
growth in automobiles is the fact 
that as a result of this growth, some 
300,000 street accidents occur an- 
|nually in Great Britain and “nearly 
all the insurance organizations are 
of service to motor owners, not only 
in affording indemnity against 
pecuniary loss, but also in relieving 
them of the anxiety and loss of time 
inevitably associated with the nego- 
tiation of third party claims.” 
Workmen’s Compensation 
Workmen’s compensation insur- 
ance js referred to as a class of first 
importance, the premiums amount- 
ing to something like £7,000,000 per 
year. The year, however, has been 
an uneventful one in which the com- 
panies have recovered quietly from 
the effect of the labor troubles of 
the previous year. : 
A significant feature of this con- 
tinental development is the exten- 
sion of credit insurance to cover 
outstanding instalments on goods 
bought on the “hire purchase” sys- 
item, principally automobiles and 
many articles of luxury. This forms 
a class requiring the utmost under- 
writing skill and is a distinct addi- 
tion to the primary object of credit 
insurance which is to facilitate the 
granting of credit by merchants and 


or 


102,774,000 


= 42,224,000 


LESS MORTALITY 
AMONGST INSURED 
IS LATEST REPORT 


Deaths From Motor Car 
Accidents Are Causing 
Grave Concern 


From Our Own Correspondent 

MONTREAL.—If American ex- 
perience can be applied to the Can- 
adian life insurance field, then mor- 
tality of the North American Contin- 
ent showed a tremendous improve- 
ment during the year 1927. A re- 
port has just been printed regard- 
ing the health improvement that was 
manifest in the United States dur- 
ing 1927, and the information con- 
tained therein offers some interest- 
ing information on the relation of 
life insurance to health. _ . 

According to the mortality experi- 
ence of 52 ne life insurance 
companies which have contributed 
their records to the Association of 


Life Insurance Presidents, the mor- EXTRACTS FROM DIRECTORS’ REPORT 

tality among py enone ae : e. 

55 per 100,000" over ‘the previous Substantial advances have been made in all the redemption or sale of securities which had $500,000 has been set aside to provide for 
departments during the year. . . risen to high premiums. the greater longevity of annuitants, bring- 


year. Extending this increase in the t vil t t 
death rate to the entire population, The quality of the i ke Tstedd in, the ing the total provision under this heading to 
the aggregate saving of lives dur- The total net income for the year exceeded e quality of the investments lis $2,000,000. 
ing the year amounted to some 65,- hundred million dollars assets is testified by the fact that on both bonds- : 
000, an enormous economic gain. one hun “ae ve and preferred stocks not one dollar, due either $50,000 has been set aside to ti 
d it is en apo rs oo nate Oe — The strength and resources of the Company as interest or dividend, is in arrear for even claims in respect of total disability as yet 
pln of the United ‘States, pond have been further enhanced . . . one day, while the aw accruing to _ unreported. 
egate about one-third of the en- : ‘ . mon are greatly in excess O iIV1- ; 
tire population, and include both or- _ The high earning power of = ee dends payable on the same stocks at the time ees ee ee pws +. 
dinary and industrial death claims. investments has" nm again demonstrated. of purchase. as profits to policyholders during the year. 
As such, it may be taken as fairly in- The net rate of interest earned on the mean In addition, $6,205,573.00 has been con- 
dicative of the current health trend invested assets, after fully providing for in- | Thesurplusearned during the yearamounted _tingently allotted to deferred dividend poli- 
ecuspout = oe Ons par. vestment expenses, was 6.47 per cent. Tiis to $38,511,029.67 from which the following cies issued prior to 1911, and to five year 
results ie that the decrense in the gratifying result has been made possible by appropriations have been made: distribution policies, to provide for profits 
death rate is much larger among in- dividend increases, bonuses and stock privi- $5,000,000 has been deducted from the accrued but not yet payable. 
dustrial policyholders than among leges accruing on many of the Company’s ,000, : dt eens i * oe ie rs 
ordinary policyholders, although of holdings. market value of our securities as a _ After making these uctions an - 
course, the industrial death rate still : provision against possible future fluctua- tions, $11,269,330.89 has been added to the 
continues to be much higher than The wisdom of the investment policy which tions, increasing the amount so set aside to’ undivided surplus, bringing the total over all 
has been consistently followed in past years, in $10,000,000. liabilities, contingency account and capital 
favouring long term bonds and the stocks of $1,500,000 has been added to the account stock to $45,280,896.14. 
ae mg bo sang Ager oak 0% to provide for unforeseen contingencies, Your Directors are gratified to announce, for 
| Ngee seat of ee alee akan te which now stands ‘at $12,500,000. the eighth successive year, a su ial in- 
a ae caaiees alone. ane cost i $1,000,000 has been written off the Com- crease in the scale of profits to be distributed 
oie the year $19,235,889.99. In addi- pany’s Head Office building and other to participating policyholders during the en- 


that for ordinary policyholders. 
b k . 
tion, a net profit of $5,028,033.20 accrued from properties. suing year. 


SUN LIFE ASSURANCE 
COMPANY OF CANADA 


. a 
= 


45,280,000 


a 


401,305,000 


os 


7, 28e report states to the members 
nat it is still possible through care- 

“ti selection to obtain insurance un- 
he mutual plan in comparison 
um the rates charged by the com- 
mies becaus» of the lower loss 
tio ue to careful inspection ser- 
: the redyction in overhead 
pense. However, it is pointed out 
“Ptice-cutting in the insurance 


Dividends to Policyholders increased for 
eighth successive year 


I as in the lumber busi- 

% an exceedingly injurious 

an i , Particularly because with 
Msurance company any impair- 
"Meat in the financial strength 


mens the character of the se- 


I rintendent’s Report 


Nation is made from the re- 
J Dominion Insurance 
ent, which shows an 
age loss ratio for all Dominion 
wees writing lumber risks in 
mene and Quebec during the 5- 
speriod from 1922 to 1926 in- 
mame, of 71.5 per cent. of the 
7s, and on woodworking fac- 
= 712 per cent. of the pre- 
. Thus, it is obvious that 
expenses of conducting 
$s are added to this loss 
existing rates are inade- 
show a profit to ‘the in- 
miless through specialization 
proved methods of fire pre- 
band protection, substantial 

mmes can be effected. 
= Someclusion is therefore reach- 
= sambermen should carefully 
estig. re anaes ae. in- 
i ned sition which offers 
a strongest argument the reduc- 
Los ot insurance costs, particularly 
i. Such organization is oper- 

reciprocal plan whereby | manufacturers. 

oe *sstred assumes a financial re- In Canada, the generally favor- 
a uity in excess of his pre- | able fire results experienced during 
ge tn a argument is then put |1926 appear not only to have been 
“rte! 


Trance 


a a ieee Dk Re a Bao or cnet a cia Led 
ae ee ae a 


we 


SRO 


standing the remarkable health rec- 
ord of the past year, there was an 
unusually large number of deaths 
from external causes which should 
be more readily subject to control. 
In other words, the actual improve- 
ment in health, as far as ordinary 
diseases are concerned, was really 
much greater than is shown by the 
figures, because nearly sixty per 
cent. of the total increase in deaths 
from all causes was due to causes 
such as suicides, and deaths from 
automobile accidents. 

This latter is considered to be a 
serious and increasingly adverse fac- 
tor in the mortality picture of the 
United States and deaths from this 
cause are considered one of the most 
serious obstacles to the country’s 
life extension efforts. 

Throughout 1927 there were 25,- 
460 deaths from automobile acci- 
dents as against 23,264 in 1926, an 
increase in a single year of nearly 
2,200 in the loss of human life. This 
is an alarming rate of increase, and 
seems to demand vigorous attention 
from public officials, 


r 


y 


if the best managed | continued, but improved upon .dur- 
# Companies to-day specializ- | ing 1927. Some uneasiness has been 

: ce on lumber plants | caused by the action of the govern- 

+. Writing this selective class, | ments of the Provinces of Quebec and 
Me in ada and the United | Ontario in licensing a group of “New 
ae 7. Mnot reduce their rates, | England Mutuals,” without requir- 
Seaee8 any other organization | inx them to make the deposits gen- 
€ Same advantages ex- | erally asked from stock companies, 
cS t to successfully compete in the | which is at variance with the pro- 
eee rates and still provide the | cedure of the Dominion Insurance 
ay. PEO on for policyholders. | Department. In the Canadian cas- 
e 0 


e 


concludes with the | ualty field, the competition continues 
Warning against the plac- | exceptionally keen and the results 
"surance with unlicensed |for 1927 are likely to show but 
meagre profits. 
ee 


ar of Mutual Life Immigrants by the tens of thousands 


oe Director will pour into Wetsern Canada during 
-G 4 B Waterloo Trust the last two weeks in March and 
Owman, chairman of 


een? Mutual Life Assurance Co.,| predominating, accarding to a Sask- 
A, ected a director of the ! atchewan immigration official who has 
oe t & Savings Co. been investigating the situation. 


the | throughout April, with British people 
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Composite Index Reflects. 


. Business With Accuracy t 


; Knowledge of Trend of Economic Progress is Possible 
- by Study of Various Factors Which Are Brought 
' Together in General Index 


By SYDNEY B. SMITH, Ottawa 


: practically 

with. result that the 
ects with a de- 
the ebb and flow of 


numbers necessary tv. 
: of. prices eee 
dollar it taken iuto 
we pe te oa a aitely essen- 


unit varies from 


a e B 
at Sie present lies in the dir- 
quen ‘ Sees it is now el 
: ; business public is . 
ing oo ry with statistical informa- 
tion supposedly useful in formulating 


ese 
cig more significant? The 
problem is to select the leaders in the 
sion of economic progress. | 
can be determined with sufficient 
necuracy that in the movement from 
depression to prosperity and from pros- 
perity to depression, certain factors 
Fem to precede the others, the conclu- 
sion will furnish a key for disclosing 
the secrets which until recently have 
baffled both the economic student and 
the man of practical affairs. The 
‘economist depended on abstract reason- 
ing and general principles while the 
business man trusted in the trial and 
error method. 

‘It is only recently that a method was 
developed which made possible the de- 
termination of the forecasting sequence 
for the interpretation of economic 
movements. Strange to say, the method 
was evolved in an effort to solve the 
mysteries of heredity. It was upon 
such questions as to whether tall men 
‘were to be blessed with tall daught- 
‘ers and short men with short daughters 
that Francis Galton and Karl Pearson 
pondered and calculated. Through such 
problems the mathematical process of 
determining correlation was discovered. 
Through this method it is possible to 
sum up in one percentage the degree 
of relationship of two factors over the 
whele period for which the data are 
available. One hundred per cent. 
represents perfect correlation or iden- 
tical and downward movements 
over & od. The formula is so de- 
vised that the resulting percentages 
obtained by the process indicate the 
following degrees of correlation: be- 
low 50 per cent. very low; from 50 per 
cent. to 60 per cent. rather low; from 
60 per cent. to 70 per cent. fair; from 
70 per cent. to 80 per cent. good; from 
80 per cent. to 90 per cent. very good 

and over 90 per cent. excellent. 

Determine Correlation 

By adopting one factor as a standard 
it is possible to determine the corre- 
lation between it and the other factors 
generall ded as of barometric 
value. it is found that low correla- 
‘tion exists between the standard and 
any given factor the reputed position 
of the latter is at once called into ques- 
tion. It is thus possible to separate 
the more promising factors for further 
investigation. 

The utility of the correlation pro- 
cess for the peepece in hand is not 
restricted to this stage. It is possible 
by comparing items with a lead or a 
lag of one or more months and thus 
establish the extent to which the factor 
tends to lead or to lag behind the 
standard. If the correlation in com- 
parison with all other time relation- 
ships is best for a lead of two months 
over the standard, one concludes that 
the factor tends to move that much 
earlier in the cyclical procession, and, 
ether things being equal, is of greater 
barometric value. 

In the study of pre-war factors it is 
customary to use the index of whole- 
sale prices as a standard for compari- 
on with the remaining series. The in- 

ation during the war led to such 
violent fluctuations that not only did 
the factor cease to be used as a stan- 
dard, but as several years barometric 

ngs upon it were practical] 

abandoned. Although from 1919 to 1921 
the correlation with the index of gen- 
eral Lusiness when concurrent items 
were compared was 83 per cent., the 

_ fluctuation was very extreme and in 
later years, especially in 1926 and 1927, 
the movement was counter to the evi- 
gg given by more dependable fac- 


Index of General Business 
é In the circumstances the index of 
a business was adopted as a stan- 
nie for the post-war period. In view 
of the prominence recently given to the 
sta es of carloadings, a test was 
recently made of the value of the factor 
ne to the methods described 
above. By n° monthly data for 
the tons of freight carried the index 
was extended to cover the entire post- 
war period. Even after the usual ad- 


If | physical volume in Can 


justments for seasonal tendencies and 
the long term trend, the index shows 
considerable i which could 
Tae eenaG cenetee Geese: be tak 
onths m ave 

correlation een _ cane ane 
ndex of general business was 

‘be for concurrent items, although with 
cotentinge ane by one bees 8 = 
agreement was also good. e - 
tion for identical months was 78.95 per 


t. 
“The next best correlation was with 
carloadings leading by one month when 
the percentage was 7: 


| 1919 1920 


percent. The|- © 


factor has merit in indicating the trend | . 


of business, but from the nature of the 
case is subject to co 
larity. Part of this 

ortant place among 
handled of grain the movement of 
which is greatly affected by the 
weather. In spite of the irregularities 
due - pass to the movement of agri- 
cultu products, the index is useful 
for the purpose in hand. This is grati- 
fying as it is about the only physical 
volume factor of general application 
which is reported weekly. In view of 


e commodities 


the inherent irregularity, the weekly |. 


statistics need even more careful inter- 
pretation than the monthly: data. 

Another index compared, after ad- 

ustments, with the index of general 

usiness was oa as reported 
by the chief employers of Canada. The 
correlation was good, amounting to 
84.5 per cent. This result was obtained, 
however, when the index of employment 
was lagged one month, ne for the 
fact that the employment index is 
available at about 15 days sooner than 
the general business index. The corre- 
lation for concurrent items was 80.7 
which was also a good fit. Other time 
arrangements gave lower percentages 
so that the general business index may 
be regarded as a barometer of employ- 
ment. If general productivity is at a 
high point, there is a likelihood that 
em meres will conform a month or 
so r. 

A very interesting result was ob- 
tained by comparing the index of in- 
dustrial stocks traded on the jan 
exc with our standard. It was 
found that excellent correlation exists 
between the two factors, the percentage 
for concurrent items being no less than 
92 per cent. Very good agreement be- 
tween the two indexes ranging from 
85 per cent. to 89 per cent. resulted 
from computations for leads and lags 
of one and two months. These results 
indicate that the relation between gen- 
eral business and speculative prices in 
Canade is much closer than is gener- 
ally realized and that the speculator 
will receive great assistance by keep- 
ing informed as to the trend of the 
business curve. During the nine year 
period after the world war no pro- 
nounced movement in either index was 
shown “p ~ sooner or later the other 
tended to duplicate it. 

Another result which shows the in. 
teresting developments which. acgrue 
to this method was the correlation of 
the index of industrial production in 
the United States and the index of gen- 
eral business in: Canada. Very good 

ement was shown when the index 
of industrial production in the United 
States. preceded by two months the 
Canadian index, the co-efficient being 
84 per cent. With the United States 


index leading one month a percentage | in 


of 83.2 was shown, while with concur- 
rent items the correlation was 77.5 per 
cent. This indicates that the wend of 
industrial production in the United 
States is much in advance of other fac- 
tors and tends to precede the trend of 
1 the move- 
ment of which corresponds resale with 
that of the index of industrial stocks 
in Canada. This opens up a fruitful 
field of enquiry for the P se of 
adding to the list of factors which tend 
to move in the vanguard of economic 
fluctuations. An examination of the 
curve of the index of industrial pro- 
duction of the United States indicates 
that the early movement shown in the 
computation of the co-efficient of cor- 
relation was due in large measure to 
the early and violent fluctuation in the 
post-war deflation. This fact detracts 
somewhat from the value of the index 
as a barometer in more normal years 
but it is still worthy of careful study. 


Colonial Investment 
Turns Loss Into Gain 


Colonial Investment and Loan Co.’s 
annual report shows Profits in 1927 
totaling $9,646, compared to a deficit 
for 1926 of $4,268. The 1997 earnings 
were 2.9 per cent. on a capitalization 
of $344,885. The company appropriated 
$30,000 from general reserve, bringing 
that total down to $125,000, and appro- 
priated $15,390 to cover loss on real es- 
tate sold and $24,223 to reduce the 
amount at which real estate held for 
sale is carried on the books of the 
wivew- les 

ssets include real estate carried a 
net value of $210,472, agreements Ps 
sale, etc., at $380,358 and miscellaneous 
sae as the — to $602,758, 

ompared with a total a 
sont aae year ago of 

The following table shows the pro- 
gress of this company since 1913: 

Earnings 


Earned 
Pp.c. Dividend 
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The close relationship between the indexes 
rt. 
showing the general trend of Canadian 


New Canadian Companies 
an Become Ultra Regal 


“2 
= 
rpaoe «a 


Using the word “royal” in desig- 
nating a company is encroaching on 
the tives - = royal ee 

e arsary oO 
state for Canada, and it has n 
the policy of the department for sev- 
eral years to decline to sanction com- 
pany names of this kind. 

By supplementary letters patent, 
Hilton Bread Co., an Ontario com- 
pany, obtained permission from the 
eer ew secretary to call itself the 

yal Bakeries, Ltd. But the Dom- 
inion secretary of state ruled other- 
wise. So the Hilton Bread Co. has 
become the Regal, not Royal, Bak- 


“But Never, Never Royal 


eries, and its manager reports a 67 
per cent. increase in production in the 
four months that the company has 
béen under the new management in 
Toronto. . 
Banks, .trust companies, baking 
powders and country hotels have 
been receiving the name of Royal for 
generations, apparently without ob- 
jection from royal quarters. The 
source of the objection which led. to 
the — policy has not been learn- 
ed, but the conclusion is inescapable 
that those institutions safely Royal 
already, will in time, become a most 
exclusive, if not truly royal coterie. 


Investment Buyers’ Union 
1s Proposed for Canada 


Formation of an investment buy- 

ers’ association is mooted for Can- 
ada. The pu would be to - 
vent duplication of much statisti. 
cal and analysis work by large in- 
stitutional investors such as insur- 
ance companies, investment trusts, 
etc. 
At the present time these insti- 
tutions have been required each to 
set up a comprehensive department 
to investigate securities, compile 
statistical records and make ratings. 
A great deal of effort is involved 
also in keeping the information up 
to date after securities have been 
purchased. The same work is being 
done by many departments in dif- 
ferent companies throughout the 
country. 

The investment buyers associa- 
tion would act as a clearing house 
for this type of work. Its analyses 
of corporation and other investments 
would be available to all members, 
It would maintain a central statis- 
tical file from which information 
could be extracted at will. 

Also the association would be able 
to voice united commendation of, or 
protest against, refinancing and 
other proposals in’ which the dif- 
ferent institutions would be inter- 
ested. 
The Dominion Mortgage and: In- 
vestments Association now does 
somewhat similar work in regard to 


mortgage and municipal invest- 
ments. The Investment Buyers As- 
sociation would be more directly an 
influence in corporation investments. 

One of the large insurance com- 
panies is understood to be develop- 
ing interest in the plan. 


A. E. Pearce & Co. Offer 
Regal Bakeries Common 


A. E. Pearce and Co. are offering 
‘part of the unsold balance of the no 
par common shares of the Regal Baker- 
ies, Ltd., at $7.50 a share. 

This company, formerly known as the 
Hilton Bread Co., was established in 
Toronto about 29 years ago. Until re- 
cently, when the management was 
taken over by new interests, the com- 
pany operated in a small way. In a 
recent four-month period the company 
showed an increase in production of 67 
per cent. and placed an additional five 
routes in operation. As these are 
established, it is the intention of the 
management to extend to other sec- 
tions of the city. 

In addition to the usual line of 
breads, cakes and rolls, the company 
has secured ths rights to Eastern Can- 
ada for the manufacture and sale of 
Dr. Middleton’s products, which, under 
a process of “ironization,” add certain 
qualities to the flavor of the bakery 
products, 

Up to date, the company has been 
neat satisfactory progress, but it is 
said that it will be some time before 
es | meceneteers participate 

e profits, any surplus bei 
back into the company. ee 


E. A. PIERCE & CO. 


Members 


New York Stock Exchange 


eANNOUNCE 


the Removal of Their Office from 


53 KING ST. WEST 


to more commodious premises in the 


OSLER BUILDING 


Southeast Corner Jordan and Me 


TORONTO 


linda Streets 


\ 


‘ 


New Telephone No. ADel. 8062 


Standard Clay Profit 
Shows Slight Decrease 


Standard Clay Products in 1927 had 
a net profit of $21,098 after interest, 
depreciation and taxes, compared to 
profits of $31,028 the previous year. 
Goodwill written off to the amount of 
$50,000 a year ago has been restored to 
surplus because of objections of the 
Dominion income-tax authorities. 

The comparative profit and loss ac- 
count for the last two years follows: 


927 
Oper. profit eereeereeere $130,797 $119,027 


Less bond int. ..c.eessee 45,000 45,000 
Less deprec. eereeeeeeres 61,244 
Prov. tax eeeeeeeeeneere 1,683 


Net profits cecoscocesee $1,028 21,098 
Dividends eeereeeeeeesees 15,000 etree 
Surplus for yr. ..sseeeee5 16,028 21,098 
Previous surplus ...+.... 70,824 852 


Goodwill written off ....~ 
Goodwill restored ...... 


Carried for’d. ...+++++++ $ 36,852 $107,950 


Jantzen Knit to Move 
Soon Into New Factory 
Jantzen Knitting Mills of Canada 
soon will move into its new building at 
Vancouver. The factory is said to be 
one of the most modern knitting mills 
in Canada and is patterned after the 
home plant of the Jantzen company in 
Portland, Ore. It is believed that pro- 
duction costs will be minimized under 
the efficient manufacturing conditions 
which will prevail. 
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‘ yet 
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SHOWN FOR YEAR 
BY SIMPSONS LTD. 


Dividend on Common 
Stock is Increased $5 
Per Share 


Annual report of Simpsons, Ltd., 
and constituent companies, shows 
combined net profit from operations, 
after all expenses, of $2,773,856, com- 
pared with $2,501,788 for the previous 
year. The dividend on the common 
stock of no value is being in- 
creased to the share, compared 
with $4 the share in 1927 and $3 the 
share in 1926, 

Oividends on the 6 per cent. pre- 
ferred stock of the Robert Simpson 
Co., interest on the 6% per cent. col- 
lateral trust gold bonds, dividends on 
Simpsons, Ltd. stock, dividend re- 
serve and contributions to employees’ 
fund, etc., required $1,- 
e accumulated surplus 
of $4,424,713, the accumulated sur- 
plus thus becomes $2,782,359, com- 
pared with $1,650,856 the previous 
year. 

Earnings are $22.26 per share of 
common stock after payment of 
Robert Simpson preferred and Simp- 
sons, Ltd., bond interest. This com- 
pares with $19.46 for 1926 and $13.15 
the year previously. 

There are some significant changes 
in the consolida balance sheet. 
Merchandise, receivables, cash, etc., 
are up from $10,043,938 to $10,747,- 
731, and investments in government 
bonds and other securities are up 
from $1,140,481 to $1,850,884. Cur- 
rent liabilities in the meantime, have 
increased more moderately, standing 
at $2,950,429, compared with $2,540,- 

capital is now $9,648,- 


——— | 845. Workin 
186, compere: with $8,643,547 a year 


ago. Total assets of the company 
are up from $25,182,517 to $27,055,- 
642, Year ending Feb. 1. 


1927-8 1926-7 1925-6 
Profits ..... $2,773,856 $2,501,788 $1,933,198 
Interest .... 346,797 


354,400 308,000 
Tax reserve... 231,808 242,050 208,800 
2,195,256 


1,905,338 1,416,893 

201,000 201 251,250 

eeeees 58,626 

600,000 250,000 
362,753 . 280,000 


1,181,508 1,024,338 
«+ 1,650,856 626,518 


$2,782,859 $1,650,856 $ 626,518 


. stock .. 400,000 
Res. for bonus 
Surplus’ .... 
Prev. bal. 
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Harley, Milner & Co. 


(Members Toronto Stock Exchange) 


eAnnounce 


their removal to new and 


The entire Fourth Floor 


ATLAS BUILDING 


350 BAY STREET 


We are now enabled to offer 
our clientele greatly improved 
facilities 


larger offices . 
| 


INVESTMENT SECURITIES 


Private wire connections to principal financial centres 


TORONTO 


LONDON 


WINDSOR 


350 Bay St. PeoplesLoan Bldg. Security Bldg. 


The Protective Association 
of Canada 


Established 1907 
BALANCE SHEET 
as at 31st December, 1927 


Cash in Banks and on hand..... 


coose eeeeee$ 55,592.29 


Cash in Agents’ hands for Travelling Ex- ' 


DURE: wesarctntvcdseudives 


Agents’ Net Balances for Outstanding Premiums 


351.67 - 
55,943.96 
11,321.77 


Bonds and Debentures at Book Value. .......$217,168.69 


Accrued Interest thereon .... 


Office Purniture: .....ccceccccce 


2,760.11 
219,928.80 
1,963.09 


$289,157.62 
SESENRBRRRRES ENE 


LIABILITIES 
Claims Outstanding —known or reported, 


proof not fyled: 
Accident ....... ceen 
Sickness 


Accrued Salaries ..... aci6d +eeaswaee's 
Reserve for Taxes ..... we vawd 


eee eeeeeeeeeeeseses 


seeceeceeee+$ 14,128.56 


20,497.98 
——$ 34,626.54 
483.3 


Reserve for Unearned Premiums—100%.............. 


Capital Stock: 
Authorized . 


Issued—fully paid 
Profit and Loss Account: 


seee-.$ 50,000.00 
50,000.00 


Balance per Statement attached ............+++.+ 100,555.94 


E. E. GLEASON, 


President and General Manager. 


$289,157.62 
EE 


J. G. FULLER, 
Asst. Mgr. and Secretary. 


Audited and found correct.—RITCHIE, BROWN & CO, 
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From Our Own Correspondent 


the directorate of the Canada. Na-|' 


tional Fire Insurance Co., featured 
the annual meeting held last week 
cS geome alte 

new presi- 

andison, and T. S. 

McPherson, vice-presidents. 
new directorate is as follows: L. H. 
Leavens, Stonewall; E. F. Hutch- 
ings, Henry Sandison, F. W. Spar- 
ling, J. G. Mundie, Harry E. Turn- 
bull, Eugene Carey, John Hamilton, 
S. W. Campbell.and E. H. Hebb, all 


Cecil H. 
Senatinns Rogers, Vancouver; F. 8. 


Sel re Francis N. Darke, |. 
- omy and D. M. Sanson, Toronto. 


e old directors were not present 
at the meeting which is considered 


Reports Record 


nipeg; T. S. McPherson and jt 
ee ronson, both of Victoria; | in b 


Se 
“ 
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Shows Increases Under Every Hea din 


Financial Statement: 


an 


oy 
bi 


Speaking at the annual meeting: of the” 
Montreal City and District Savings ~ 
Bank, which was held at the heas 
office of the Bank on Monday last, en 
Honourable Raoul Dandurand, presi+’ 


dent, in supplementing his 


a 
; 


address to the shareholders, said:: 


PRESIDENT’S REMARKS” 


Gentlemen: — 


I am privileged to present again this year 


and further strengthening of-an already 


position. 


Our deposits have climbed to a new. 


with which I think you have reason to be wéll4 
It shows steady progress in every line of-our* 


a 
4 


+ 
. ° 


2 


$58,000,000, which are guaranteed by liquid asse 


over $61,600,000, almost $1.07 for 


deposit with us. The number of.our deposito 
increased considerably during the year. and. 
added another link to our chain of braneh 
‘ opening of a new branch on Masson Street and 
premises for another on St-Denis Street North. 


will note, our total assets make a new 
$63,000,000 and, notwithstanding th 
rates of interest obtainable, our net profits 


the best in our history. 


Our subscribed capital is now 
many of our shareholders having paid: 
ment in advance, and we have added $1 
the year to our undivided profits. 


All our assets, which are of the choicest qt i 


Hlje 


e f. Ting 


gee. 


+ Seek Cope 
: > 
' we5 


carried on our books at conservative 
market value, so that the shareholders’ inter 
perfectly safeguarded whilst the security wl 
Bank affords its depositors is absolute, ' 


With the exception of the temporary. qua 
‘occupied by our new branch on Masson Street, @ 
premises are owned by the Bank and are carried 0 
books at less than 50% of their assessed value, ~- _ 


tri 


~~ 


81°" ANNUAL 


‘To rue StaRenoLngRs:— 


Your Directors have pleasure im presenting the eighty-first 
of the Bank and the result of its operations for the year ending 
were $319.382.54, and the balance brought 
7.85, making a total of $354,890.39. From 

shareholders 


The net profits for the 
eo pee ose ne TOE 
ave four terly div to our 
to various Vverieabie ond philant ic Fi 
interest on the Chari ion F 


2 been mad ding the year. 


The repost 


REPO 


MovrataL, Fusavany 13ru,-15 


GENERAL STATEMENT 
DECEMBER 3isr. 1927 


. 
Bathe Pablies F eg 
posits bearing interest *) |e 
Deposits not beari terest . 7 
Charit Donstion Feed « ov te 
Other Li ilities « . . * 
' To the Shareholders: 
Capital Stock (Amount 
paidup. . « 


Reserve Fund * a . . 
Balance of Profits carried forward . se 


» ASSETS 


Cash on hand and in Chartered Banks . 


Dominion and Provincial Government Bonds . 
Canadian Municipal Bond 


City of Montreal and other 
and Debentures. 


Charity Donation Fund, invested in 


Canadian Municipal Securities approved b 


Dominion Govern 


Bank premises (Head Office and Branches) . 
Other Assets _ . 7 


oa a Oe Oh 2) 


On behalf of the Board, 


Oita 


| 


LIABILITIES 


ap." ~~ 


Subscribed $2,000,000.00) 


+ 957,743,703.80 


Lite 147,467.29 
Lie 180,000.00 
ee 732,341.06 


3,858,700.00 
+ — 2,000,000.00 
© 139,578.79 


8,121,528.77 
21,571,863.63 
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AUDITORS’ REPORT 


" Having obtained all the information and explanations we 


“of the correctness of 


; $3,500.00 has been 


unds— 

t distributed as usual, leaving a at the 
of Prolite acesunt of S199.57079 te be eacied tenet eee ee 
t and thorough inspection of the buoks 


y ie 


e 


5 


: 


a 


= mae 


yen 
and assets of the 
the Auditors and the Balance Sheet are herewith subunitted, 
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by Study 


By SYDNEY 8. 


of Trend of Economic Progress 
of Various Factors Which Are Brought 
Together in General Index 


or A a 
: “ww as ° 


posite Index Reflects. 


is Possible 


SMITH, Ottawa 
justments for seasonal tendencies and 
the long term trend, the index shows 
ty which could 
v< reduced oon by computing a 
nths moving average. best 
correlation Saeeees this Setar cot He 

ndex of general business was 

be for concurrent items, although with 
comtentinge leading by one month the 
agreement was also The correla- 
tion for identical months was 78.95 per 


cent. 
The next best correlation was with 
oreatinas eotion © one month when 
e@ percentage was 
factor has merit in indicating the 


ch | of business, but from the nature of the}. 
case is subject to considerable ee fares 


cally 
result that the 
with a de- 
the ebb and flow of 


are necessary 1v 


of prices where 


larity. Part of this 1 
ortant place among the commodities 
andled of grain the movement of 

which is greatly affected by the 

weather, In spite of the irregularities 
due in to the movement of agri- 
| culture products, the index is useful 
for the purpose in hand. This is grati- 
' fying as it is about the only physical 
| volume factor of general application 
| which is reported weekly. In view of 


'the inherent irregularity, the weekly | . 


' statistics need even more careful inter- 
pretation than the monthly data. 

Another index compared, after ad- 

ustments, with the index of general 

usiness was employment as reported 
by the chief employers of Canada, The 
correlation was good, amounting to 
84.5 per cent. This result was obtained, 
however, when the index of employment 
was lagged one month, ——— for the 
fact that the employment index is 
available at about 15 days sooner than 
the general business index. The corre- 
lation for concurrent items was 80.7 
which was gs a wend fit. Other time 
arrangements gave lower percentages 
so that the general business index may 
be regarded as a barometer of employ- 
ment. If general productivity is at a 
high point, there is a likelihood that 
em omen will conform a month or 
so r. 

A very interesting result was ob- 
tained by comparing the index of in- 
dustrial stocks traded on the Canadian 
exchanges with our standard. It was 
found that excellent correlation exists 
between the two factors, the percentage 
for concurrent items being no.less than 
92 per cent. Very good agreement be- 


oe tween the two indexes ranging from 


a? - - 

ng F ng Sequence 
appeers the line of greatest 
se at Sis present lies in the dir- 


{ne supplied with statistical informa- 


posedly useful in formulating 

ulative policy either as to - 

on the pA exchanges or in ~ 
conduct of a business which entails 
extensive commitments for future oper- 
it possible by @ scientific 
‘of these factors to determine 
3 are the more significant? The 


| |. Groblem is to select the leaders in the 


ie progress. 

ean ™ dovieatead with sufficient 

1 that in = —_—— we 
to prosperity and from p 

: dcareasien, certain factors 


m recede the others, the conclu- 


to 


. gion will furnish a key for disclosing 


which until recently have 
batried both the economic student and 
the man of practical affairs. The 
economist depended on abstract reason- 
ing and general prizciples while the 
business man trusted in the triel and 


error method. 
It Sa aly recently that a method was 


| developed which made possible the de- 


termination of the forecasting sequence 
for the interpretation of economic 
movements. Strange to say, the method 
was evolved in an effort to solve the 


‘ers and short men 
that Francis Galton and Kar! Pearson 
pondered and calculated. Through such 
lems the mathematical process of 
determining correlation was discovered. 
Through this method it is possible to 
sum up in one percentage the degree 
of relationship of two factors over the 
whels period for which the data are 
available. One hundred per cent. 
represents perfect correlation or iden- 
tical and downward movements 
over 8 od. The formula is so de- 
vised that the resulting percentages 
obtained the process indicate the 
following degrees of correlation: be- 


low 50 per cent. very low; from 50 per $67 


cent. to 60 per cent. rather low; from 
60 per cent. to 70 per cent. fair; from 
70 per cent. to 80 per cent. good; from 
80 per cent. to 90 per cent. very good 
and over 90 per cent. excellent. 
Determine Correlation 
By adopting one factor as a standard 
it is possible to determine the corre- 
lation between it and the other factors 
general! ded as of barometric 
value. it is found that low correla- 
‘tion exists between the standard and 
any given factor the reputed position 
of the latter is at once called into ques- 
tion. It is thus possible to separate 


_ , the more promising factors for further 


investigation. 

The utility of the correlation pro- 
cess for the eppeee in hand is not 
restricted to this stage. It is possible 
by comparing items with a lead or a 
lag of one or more months and thus 
establish the extent to which the factor 
tends to lead or to lag behind the 
standard. If the correlation in com- 
parison with all other time relation- 
ships is best for a lead of two months 
over the standard, one concludes that 
the factor tends to move that much 
earlier in the cyclical procession, and, 
other things being equal, is of greater 
barometric value. 

In the study of pre-war factors it is 
customary to use the index of whole- 
sale prices as a standard for compari- 
son with the remaining series. The in- 


tc. flation during the war led to such 


violent fluctuations that not only did 
the factor cease to be used as a stan- 
oe but for several years barometric 
ngs upon it were practical] 
abandoned. Although from 1919 to 1921 
the correlation with the index of gen- 
eral business when concurrent items 
were compared was 83 per cent., the 
fluctuation was very extreme and in 
later years, especially in 1926 and 1927, 
the movement was counter to the evi- 


Be ei dence given by more dependable fac- 


Index of General Business 
In the circumstances the index of 


: ee was adopted as a stan- 


the post-war period. In view 


cE - oe pouminenes recently given to the 
recen 


es of carloadings, a test was 
tly made of the value of the factor 
accord to the methods described 
above. =" monthly data for 
the tons of freight carried the index 
was extended to cover the entire post- 
war period. Even after the usual 1 . 


re F 


85 per cent. to 89 per cent. resulted 
from computations for leads and lags 
of one and two months. These results 
indicate that the relation between gen- 
eral business and speculative prices in 
Canada is much closer than f gener- 
a realized and that the speculator 
1 receive great assistance by keep- 
ing informed as 
business curve. 


to the trend of the 
Duri 
period after the worll 


the nine year 

war no pro- 

nounced movement in either index was 

shown mons sooner or later the other 
tended to duplicate it. 

ian which shows the in. 

resting developments, which. rue 

to this method was the cotrelaiten of 

the index of industrial production in 


the United States and the index of gen- |- 


eral business in. Canada. Very good 
ement was shown when the index 

of industrial production in the United 
States preceded by two months the 
Canadian index, the co-efficient being 
84 per cent. With the United States 
index leading one month a percen 
of 83.2 was shown, while with concur- 
the correlation was 77.5 per 

cent. This indicates that the trend of 
industrial production in the United 
States is much in advance of other fac- 
tors and tends to precede the trend of 
physical volume in Canada, the move- 
ment of which corresponds closely with 
index of industrial stocks 

—_ on up a fruitful 

enquiry for the e of 

adding to the list of Sections to ch tend 
to move in the vanguard of economic 
fluctuations. An examination of the 
curve of the index of industrial pro- 
duction of the United States indicates 
that the early movement shown in the 
computation of the co-efficient of cor- 
relation was due in large measure to 
the early and violent fluctuation in the 
post-war deflation. This fact detracts 
somewhat from the value of the index 
asa barometer im more normal years 
but it is still worthy of careful study. 


Colonial Investment 
Turns Loss Into Gain 


Colonial Investment and an 7 
totaling 7. shows profits in Teer 
646, compa 
for 1996 of $4260 : red to a deficit 
were 2.9 per cent. on a capitalization 
of $344,885. The company appropriated 
$30,000 from general reserve, bringin 
that total down to $125,000, and appro- 
priated $15,390 to cover loss on rea es- 
tate sold and $24,223 to reduce the 
amount at which real estate held for 
sale is carried on the books of the 
poe fe 1 
Ssets include real estate carried a 
net value of $210,472, agreements = 
sale, ete., at $380,358 and miscellaneous 
items bringing the total to $602,758, 
Sort ae with a total a year ago of 
The following table shows the pro- 
gress of this company since 1913: 
Rate of Earnings 


Profits 


oe Divi 
$2,448,440 $187,783 so. 
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| Standard Clay Profit 


ean coaoines F ‘ 


KJ was lt’ 1 Ln memes 


Shows Slight Decrease 
Standard Clay Products in 1927 had 
a net profit of $21,098 after interest, 
depreciation and taxes, compared to 
profits of $31,028 the previous year. 
Goodwill written off to the amount of 
$50,000 a year ago has been restored to 
surplus because of objections of the 
Dominion income-tax authorities. 
The comparative profit and loss ac- 
count for the last two years Seltowas 


1927 
Oper. profit eereeeteeece $180,797 


$119,027 
Less bond int. ..cceeese. 45,000 45,000 
Less depr ereeeeeeses 69 


61,244 
eee ee eee eaeeee 
$1,028 
15,000 


16,028 
70,824 


86,852 


Net profits «.sccccceses 
Dividends eee eeeeeeeeseses 


Surplus for JT. sevceccees 
Previous surplus 


Goodwill written off ....« 
Goodwill restored 


Carried for’d. ...++se0++ $ 36,852 


$107,950 


Jantzen Knit to Move 
Soon Into New Factory 
Jantzen Knitting Mills of Canada 
soon will move into its new building at 
Vancouver. The factory is said to be 


| one of the most modern knitting mills 


New Canadian Companies 
an-Become Ultra Regal 


rr “B 


t>acd ahan 


Using the word “royal” in desig- 
nating a company is encroaching on 
he royal famil 4: 

o 

state for Canada, and it has n 
the policy of the department for sev- 
eral years to decline to sanction com- 
pany names of this kind. 

By ar letters patent, 
Hilton Bread Co., an Ontario com- 
pany, obtained permission from the 

vincial secretary to call itself the 

al Bakeries, Ltd. But the Dom- 
inion secretary of state ruled other- 
wise. So the Hilton Bread Co. has 
become the Regal, not Royal, Bak- 


aor 


ut Never, Never Royal 


eries, and its manager reports a 67 
per cent. increase in production in the 
four months that the company has 
béen under the new management in 
Toronto. . 
Banks, .trust companies, baking 
powders and country hotels have 
been receiving the name of Royal for 
generations, apparently without ob- 
jection from royal quarters. The 
source of the objection which led. to 
the — policy has not been learn- 
ed, but the conclusion is inescapable 
that those institutions safely Royal 
already, will in time, become a most 
exclusive, if not truly royal coterie. 


Investment Buyers’ Union 
1s Proposed for Canada 


Formation of an investment buy- 
ers’ association is mooted for Can- 
ada. The purpose would be to pre- 
vent duplication of much statisti- 
cal and analysis work by large in- 
stitutional investors such as insur- 
— companies, investment trusts, 


At the present time these insti- 
tutions have been required each to 


&| set up a comprehensive department 


to investigate securities, compile 
statistical records and make ratings. 
A great deal of effort is involved 
also in keeping the information up 
to date after securities have been 
purchased. The same work is being 
done by many, departments in dif- 
ferent companies throughout the 
country. 

The investment buyers associa- 
tion would act as a clearing house 
for this t of work. Its analyses 
of corporation and other investments 
would be available to all members, 
It would maintain a central statis- 
tical file from which information 
could be extracted at will. 

Also the association would be able 
to voice united commendation of, or 
protest against, refinancing and 
other proposals in'*which the dif- 
ferent institutions would be inter- 
ested, 

The Dominion Mortgage and In- 
vestments Association now does 
somewhat similar work in regard to 


mortgage and municipal invest- 
ments. The Investment Buyers As- 
sociation would be more directly an 
influence in corporation investments. 

One of the large insurance com- 
panies is understood to be develop- 
ing interest in the plan. 


A. E. Pearce & Co. Offer 
Regal Bakeries Common 


' A. E. Pearce and Co. are offering 
part of the unsold balance of the no 
par common shares of the Regal Baker- 
ies, Ltd., at $7.50 a share. 

This company, formerly known as the 
Hilton Bread Co., was established in 
Toronto about 29 years ago. Until re- 
cently, when the management was 
taken over by new interests, the com- 
pany operated in a small way. In a 
recent four-month period the company 
showed an increase in production of 67 
per cent. and placed an additional five 
routes in operation. As these are 
established, it is the intention of the 
management to extend to other sec- 
tions of the city. 

In addition to the usual line of 
breads, cakes and rolls, the company 
has secured tha rights to Eastern Can- 
ada for the manufacture and sale of 
Dr. Middleton’s products, which, under 
a process of “ironization,” add certain 
qualities to the flavor of the bakery 
products. 

Up to date, the company has been 
nalee satisfactory progress, but it is 
said that it will be some time before 
the common shareholders participate 
in the profits, any surplus being put 
back into the company, 


E. A. PIERCE & CO. 


New York Stock Exchange 


the Removal of Their Office from 
53 KING ST. WEST 


,to more commodious premises in the 


Members 


eANNOUNCE 


OSLER BUILDING 


Southeast Corner Jordan and Me 


TORONTO 


New Telephone No. ADel. 8062 


linda Streets 


\ 


\ 


in Canada and is patterned after the 
home plant of the Jantzen company in 
Portland, Ore. It is believed that pro- 
duction costs will be minimized under 
the efficient manufacturing conditions 
which will prevail. 
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1,683 | bonds 


Harley, Milner & Co. 


(Members Toronto Stock Exchange) 


eAnnounce 
their removal to new and 
larger offices . 


The entire Fourth Floor 


ATLAS BUILDING 


350 BAY STREET 


We are now enabled to offer 
our clientele greatly improved 
facilities 


INVESTMENT SECURITIES 
Private wire connections to principal financial centres 


LONDON 
350 Bay St. PeoplesLoan Bldg. Security Bldg. 
Pe 


SHOWN FOR YEAR 
BY SIMPSONS LTD. 


Dividend on Common 
Stock is Increased $5 
Per Share 


Annual report of Simpsons, Ltd., 
and constituent companies, shows 
combined net profit from operations 
after all expenses, of $2,773,856, com- 
pared with $2 1,788 for the previous 
year. The dividend on the common 
stock of no value is being in- 
creased to $5 the share, compared 
with $4 the share in 1927 and $3 the 
share in 1926, 

Oividends on the 6 per cent. pre- 
ferred stock of the Robert Simpson 
Co., interest on the 6% per cent. col- 
lateral trust gold bonds, dividends on 
Simpsons, Ltd. stock, dividend re- 
serve and contributions to employees’ 


j — fund, etc., required $1,- 


,308, Of the accumulated surplus 
of $4,424,713, the accumulated 
plus thus becomes $2,782,359, com- 
pared with $1,650,856 the previous 
year. 

Earnings are $22.26 per share of 
common stock after payment of 
Robert Simpson preferred and Simp- 
sons, Ltd., bond interest. This com- 
pares with $19.46 for 1926 and $13.15 
the year previously. 

There are some significant changes 
in the consolida balance sheet. 
Merchandise, receivables, cash, etc., 
are up from $10,043,938 to $10,747,- 
731, and investments in government 
and other securities are up 
from $1,140,481 to $1,850,884. Cur- 
rent liabilities in the meantime, have 
increased more moderately, standing 
at $2,950,429, compared with $2,540,- 


——_— | 845. Working capital is now $9,648,- 


186, comp with $8,643,547 a year 
ago. Total assets of the company 
are up from $25,182,517 to $27,055,- 
642, Year ending Feb. 1. 
1927-8 1926-7 1925-6 

Profits ..... $2,773,856 $2,501,788 $1,933,198 
Interest .... 846,797 354,400 308,000 
Tax reserve... 231,803 242,050 208,800 


2,195,256 1,905,338 
201,000 000 


«+ -600,000 
us 362,753 


Res. for bon’ 
Surplus’ .... 1,181,603 1,024,338 
«+ 1,650,856 626,518 


Prev. bal. 
$2,782,869 $1,650,856 $ 626,518 


Pref. div. ... 


We PAT 
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WINDSOR 


The Protective Association 
of Canada 


Established 1907 
BALANCE SHEET 
as at 31st December, 1927 


Cash in Banks and on hand 


$ 55,592.29 


Cash in Agents’ hands for Travelling Ex- 


Agents’ Net Balances for Outstanding Premiums 
Bonds and Debentures at Book Value........$217,16 


Accrued Interest thereon .. 


Office Furniture eeree eaeeteeeee eeeeeeeeeeeeeeeeeeeee 


2,760.11 
219,928.80 


963. 


$289,157.62 


LIABILITIES 
Claims Outstanding —known or reported, 


proof not fyled: 
Accident . 
Sickness 


Accrued Salaries 


Reserve for Taxes P 
Reserve for Unearned Premiums—100%.............. 


Capital Stock: 
Authorized . 


Issued—fully paid ......... 


Profit and Loss Account: 


ceccccccces $ 14,128.56 


20,497.98 


° eee 6,500.00 


94,991.84 


seee-.$ 50,000.00 
50,000.00 


Balance per Statement attached ...........+...++. 100,555.94 


E. E. GLEASON, 


President and General Manager. 


$289,157.62 


J. G. FULLER, 
Asst. Mgr. and Secretary. 


Audited and found correct.—RITCHIE, BROWN & CO. 
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*| McPherson, 


Effected 
of National Fire. 


From Our Own Correspondent 

the directorate of the Canada. Na- beone es oy te ave! 
tional Fire Insurance Co., featured ocee - against = 
in this city. E, F. Hutchings of the com was repr 
Winnipeg was elected the new presi- -om) 
dent, and Henry Sandison, and T. S. 
vice-presidents. _ The 
new directorate is as follows: L. H. 
Leavens, Stonewall; E. F. Hutch- 

Henry Sandison, F. W. Spar- 


- 


’ 
bull, Eugene Carey, Joh 
Ss. W. Campbell and E. H. Hebb, all | were 
of Winnipeg; T. S. McPherson and 
Cecil H. Branson, both of Victoria; 
Jonathan Rogers, Vancouver; F. S. 


Sel ee Francis N. Darke, |. 
earl and D. M. Sanson, Toronto. 

e old directors were not present | s 
at the meeting which is considered 


City and District Bank 
Reports Record ¥ 


Shows Increases Under Every Head 
Financial Statement: 


Speaking at the annual meeting: of the 
Montreal City and District Saving 

Bank, which was held at the head’ 
office of the Bank on Monday last, the. 
Honourable Raoul Dandurand, p ae 
dent, in supplementing his printed 
address to the shareholders, said:: 


G 
£ 


PRESIDENT’S REMARKS | © 
Gentlemen : — ie 


I am privileged to present again this year a stal 
with which I think you have reason to be well as 
It shows steady progress in every line of-ou 
and further strengthening of-an already vé 
position. 


Our deposits have climbed to a new. 0! 
$58,000,000, which are guaranteed by liquid ass 
over $61,600,000, almost $1.07 for every ‘doll 
deposit with us. The number of.our depositors hai 
increased considerably during the year nd.) fe” 

. added another link to our chain of branches & 

‘ opening of a new branch on Masson Street ai 
premises for another on St-Denis Street N 
will note, our total assets make a new 
$63,000,000 and, notwithstanding the fall 
rates of interest obtainable, our net profits ha 
the best in our history. | aa a 


Our subscribed capital is now almost ent re 
many of our shareholders having paid t e laa 


rr 


eV UEU 


ling _ 
St 


ment in advance, and we have added $1 
the year to our undivided profits. st 


All our assets, which are of the choicest 
carried on our books at conservative f 
market value, so that the shareho _ intere 
perfectly safeguarded whilst the security 
Bank affords its depositors is absolute, _.— 


With the exception of the temporary. 
‘occupied by our new branch on Masson 
premises are owned by the Bank and are carrie 
books at less than 50% of their assessed value, 


City and District Savings E i : 


a RT 81". s oo 


Montreal, Fepavary 


st; | 
81"° ANNUAL 
To Tue SHAREHOLDERS: i 
Your Directors have pleasure im presenting the eighty-first Ac to 
of the Bank and the result ita operations for the your ending December tat, I 
The net profits for the year were $319.382.54, and the balance brought for 
car's profits account was $35,507.85, making a total of $354,390.39. From: 
ve been paid four quarterly dividends to our shareholders; $3,500.00 has 
to various a oe Plath Funds— independently of the gam of $1020 
nlerest Charity Donation distributed usual, leaving balance at 
of Profits account of $139,578.79 to be carried forward to mex yess ue , 
As usual a frequent and thorough inspection of the books and-esseta of the 
_ been made duri year. ~ 
The report of the Auditors andthe Balance Sheet are herewith abused, 


GENERAL STATEMENT 
DECEMBER 3isr. 1927 
LIABILITIES 


a= 


. 


© 357,743,703.80 
iy 


732,341.06 


- 
_ Tothe Publics a 
Deposits bearing interest ~~ ., | 

its not bearing interest = 

Charity Donation Fund «Se 

Other i ilities . 


o ” 
. 4 . 


' To the Shareholders: 
Capital Stock {Amount Subscribed $2,000,000.00) 
paid up « 7 . io ° = a 
Reserve Fund e . * 


300100000 
Balance of Profits car ried i forward ‘ ° ° 


Banks 

Dominion and Provincial Government Bonds « 

City of Montreal and other ian Munici 
and Debentures . > . . + 

Bonds of Canadian School Municipalities 

Bonds of Canadian Public Utilities i 

Foreign Government Bonds . st 

Sundry ities . . a? a . 

Call and Short Loans, secured by collaterals . 

Charity Donation Fund, invested in Dominion and 
Canadian Municipal Securities approved by the 
Dominion Government »« . »« + © « 

| Fi 


Bank premises (Head Office and Branches) «| "2! +.) 2,170,000.00 
Other Assets | . e. ©. one lelate 26,899.91 


On behalf of the Board, 


, AUDITORS REPORT 
. Having obtained al! the information and explanations we have 
of the corverseens of the Cosh Bolonces and exemined the 
Notice and those \ i 
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AKING FORM 
VIN MONTREAL 


ss Scheme Will be 


se’'to Obtain Provin- 
Government Sup- 
or -for Project 
The financial sec- 
'Montreal’s Better Business 
m this week following en- 
‘by the three important or- 
ms which are sponsoring 
we on the part of Montreal’s 
ment banke: The three or- 
the Canadian Investment 
i Association, the Montreal 
hange, and ‘the Montreal 


SC 


effect 
nudes the formation of a 
* sect sa Seer Des 
nt ti canis 
: for its object the ex- 
m of “brok 


ster organizations which 
of an unsound or un- 


composed of 
: thorough ex- 
n of situation, in- 
s trip to so where 


a at 2 +3 

eau of the United States, 

ot York Better Busi- 
House 


organization is in real- 
for all sorts of 


PUBLICATION OFFICE: TORONTO, FEBRUARY 17, 1928 


Where Wheat Pool Fights 


United Grain Growers 


Recently Two of the Farmers’ O 
But Farm Movement is Sti 
Commercial Connections 


by 


izations Merged 
Weakened 


By HON. ERNEST C. DRURY, 
Former Prime Minister of Ontarie 


The United Farmers of Manitoba, 
like its sister tion: in Al- 
berta, has suffi a serious loss of 
membership, and now numbers little 
more 5 Several 


sort 
time after the intense activity of the 


few years. In my opinion, how- 
— particularly in| ¥: 


ever, the 

Manitoba, may be traced to causes 

much more concrete in their nature. 
Difference of Views 


Fe U. T. M. is the ro tc Lg 
o contrasting systems of co- 
operative n ing. The United 
rain Growers, which this cele- 
brates its twenty-first b: y _em- 
bodies one ideal, and the Grain Pool 
another, different. The strife 
is bitter, and its results are very 
ing. Whether conflict i 
r advisable is another question, 
w a brief review of the two sys- 
tems may help to elucidate. 

The U. G. G. formerly the Grain 
Growers’ Gompany, was founded in 
1907, with a very definite object in 
view. The whole west was complain- 
ing of a practical monopoly of the 
elevator companies and -grain 

and the actual producers felt 
that they Indeed, = deadly ae 
vantage. was largely as 
a protest against these conditions 
that the whole Farmers’ Movement 
in the West came into being. As a 
remedy it was proposed to form a 
company, owned, controlled, and 
moaeeee by farmers, whose policy 
should be guided by one — prin- 
ciple,—a square deal for the in 
grower. The Grain Growers’ 
Company was the result. 

Has Carried Out Objects 

There can be no doubt that du 
its long life this company has ful- 
filled, to the utmost, the purpose for 
which it a It broke the 

in monopoly. It given every- 
Coase. sympathetic and favorable 
treatment to the farmers. Through 
a provision of its by-laws to the ef- 
fect that its shares could only be 
held by actual owners or operators 
of farms, it has though showing im- 
mense profits, remained the posses- 
sion of the pe of the land. Its 

its have been widely spread, go- 


back in dividends to some 30,000 
been ing s the 


tha: New York bro-}. 


cual The Ne aan be- 
quality, are eure. ew ureau is 
ures under ag 
interests are 
which ‘the . 


quarters 

ot, all our 
ed on. our .. 

ie. - 


shareholders scattered across tl 
Prairies. It has done more than this. 
It has in some matters set an ex- 
ample to the trade; so that the condi- 
it was to remedy have 


tions 
eee, Se oe arent aveaiey 


prairie farmers. 
Runs Farm ry 23 , 
Further, it has been helpful in a 
dozen other ways. It founded and 
supported the Grain Growers’ Guide, 


"the for many years the only organ of 


the Western farm movement. This 

per has had a tremendous in- 
aly which has been used always 
in the farmers’ defense. It now has 
a circulation of more than 110,000. 
The U.G.G. has contributed liberally 
to the provincial farmers organiza- 
tions, and has aided in the support 
of the Canadian Council of Agri- 
culture, a body which on more than 
one occasion has done valiant service 
in the cause of the farmers. 

The U.G.G. was not, however, op- 
erated on strictly co-operative prin- 
ciples. It was simply a very suc- 
cessful joint-stock company, own- 
ed by farmers, its licy dic- 
tated by fairness and justice, and 
friendly to the farmers’ cause gen- 
erally. It paid no patronage divi- 
dend on the wheat it handled, and 
required no contract from the grow- 
er of wheat. It had, in short, none 


which I shall write later. One of 
the cardinal principles of the last 
named is that no grants shall 
be accepted from commercial o - 
izations, all funds being 
m ip fees. 

The farmers of Manitoba. seem 
to have correctly diagnosed the 
cause of their present weakness, and 


to have applied sperepeinte, = = 


of one outstanding figure—H. W. 
Wood. In Manitoba, though the re- 
cent Convention was ably handled by 
the president, Mr. Poole, no one man, 
or group of men, dominates. In Al- 
berta, the Pro Government 


ved 
its own life, gone its own way, and 
seeks its own support, on the merits 
of its administration, from all classes 


practically moved down from 
the capital. Saninten, to attend the 
recent U.F.A. convention in Cale 


Hon. Ernest C. Drury is 
writing for The Financial Post 
a series of ar- 
ticles on the 


a, 
what he saw in 
Western Can- 
ada during a 
recent trip 


E. C. DRURY 
interesti situation in the 
farmers’ es of Manitoba. 
Shortly the wheat pool will be 
discussed in four striking 
articles. 

Mr. Dewy, in —— a 
expresses own views an 
has not been asked to conform 
to any editorial views of The 
Financial Post. 


CASE PLOW BUY 
SMALL PURCHASE 
FOR MASSEY CO. 


Wallis Tractor is Principal 
Asset Acquired From 
Racine Concern 


Acquisition of the Case Plow 
Works, Inc., Delaware corporation, 
Oy the Massey-Harris Co., is another 
step toward rounding out the line 
of the Massey-Harris Co. The pur- 
chaser has been selling agent 
throughout the world for the - 
lis r, manufactured by the 
Ce ; Plow Works at Racine, Wis. 
This selling agent, established a year 
ago, was accomplished by an option 
to purchase. After a year’s sales 
experience and after careful investi- 
gation of other farm tractors, the 


of | option has been exercised. 


Purchase of the company is not 
a major operation for Massey-Harris 
Co, and there will be no additional 
financing. The Case Plow Works 
balance sheet for the year ended 
August 31, 1926, the latest avail- 
able, shows total assets of $3,931,475. 
Massey-Harris assets, on the other 
hand, run to more than $50,000,000, 
of which $33,000,000 or thereabouts 
represent working gre 

Case Plow Works balance sheet 
for year ending August 31, 1926, is: 


Assets 
Plants and properties, less reserves $1,569,684 
Goodwill, tracings, etc. 3 
Investments ....ccseccees eeeeeeee 1,000 
Cash 


U.S. government bonds 
Notes and acc. receivable 
Trustee oo Soa for bond retirement 


$3,931,475 
$ 876,791 
1,6 


Contin eer ee ein oe 
Current liabilities ..cccccccesses 


$3,931,475 

Massey-Harris Co. makes no an- 
nouncement as to what price has 
been paid for the property or in 
what manner payments are to be 
made. As the company buys all 
of the outstanding stock of the com- 
pany, a certain amount of cash will 
change hands, for the first-mortgage 
5 per cent. bonds and the preferred 
stock were issued in 1925, on the 
reorganization of the company, in 


being unable to do so, through ill- 
ness, his place was taken by his 
Minister of Health, Dr. Montgomery, 
who spoke on a subject entirely un- 
connected with Government policy. 
In Alberta, aside from matters of lo- 
cal or provincial interest, the only 
outstanding question was “that of 
Group Representation, and dis- 
cussion of the great issue which, 
more than any other has engrossed 
the attention of farm organizations 
for twenty years, — the protective 
y—was conspicuous by its ab- 
sence. The Manitoba convention 
was not at all concerned with chang- 
ing the present British system of 
sesrement, but its opposition to 
tection Was as uncompromising 
as ever, and tariff matters occupied 
a fair share of its time. 
Is Sound Organization 


The Manitoba farmers’ organiza- 
tion, in spite of the difficulties which 


surround it, is sound at heart, strong, | }, 


virile. I heard it said that it lack- 
ed leadership, that most of its lead- 
ers had gone from it, into the Gov- 
ernment, or the U.G.G., or the Pool, 
but as I listened to the Convention 
I noted the honest intelligent men 
and women of which it was composed 
I felt that even if, for the time, it 
lacked leadership, it did not great- 
ly matter, that here was a body of 
citizens that would face its prob- 
lems courageously and wisely, and 
somehow arrive at the right decision; 
that, when the time was ripe its 
leaders would be produced, as they 
have been in the past, from with- 
in itself. 


Secrecy Surrounds 
Lake of Woods Rumor 


There is the possibility, if 
not the probabilit a that ‘the 
Lake of the Woods Milling 
Company has bought Mackay’s 

akery in Windsor, Ontario. 
The Windsor Bakery recently 
changed hands. Secrecy sur- 
rounds the whole transaction. | 
While the deal has been con- 
cluded for a sum involving 
something under $100,000, the 
name of the pases has not 
7 been disclosed. All of which 
ndicates that the Lake of the 
Woods Milling is interested in 
the property for it is known 
that the large milling company 
from time to time in an en- 
a - —. the ten 
market for its ou s pur- 
chased several eee in dif. 
ferent territories. 


settlement of claims of bank credi- 
tors and claims of the Illinois Steel 
Co. against the ecessor com- 
nae babys oa. ~ these 
claims were se n bonds, 30 
cent. in Class A a 
shares of class stock for each 
Class A stock so issued. The sink- 
ing fund is 20 per cent. of the net 
earnings after depreciation and 
taxes. The bonds and preferred 
stock are callable at par and interest 
on 30 days’. notice. 

The company earned $7.68 
share of Class A pref in 1926. 
No later figures are available. The 
ewes year the deficit was $765,- 


The J. I. Case Plow Works, Inc., 
is not connected in an way with 
the J. I. Case Threshing Machine Co., 
the head office and —— plant 

is. The 


800 | of which also is at Racine, 


threshing machine company ranks 
with the first’ two or three sigrisul- 
tural implement companies on this 
continent. The company has gross 
assets of $36,000,000 and working 
capital of $19,000,000 and is without 
funded debt. Originally’ both com- 
ies were owned by Jerome I. 
ase, but for some reason that is 
largely forgotten the plow works and 
tl.. threshing machinery business 
were separated about 1876, after 
operating as an entity for 34 years. 

ere was a reorganization, with a 
Delaware charter, in 1919, and a sec- 
ond reorganization in 1925. 

The plant at Racine, according to 
officials of Massey-Harris Co., eee 
ern in so far as the manufacture 
of Wallis Tractors is concerned, 
but is not new In so far as other 
manufacturing operations are in- 
volved, It is not stated as to wheth- 
er any part of the plant will be mod- 
ernized at this time. Manufacture 
of the Wallis Tractors will be con- 
tinued at Racine, but it will be re- 
called that ane Co, owns 
oe Plow Works at Brantford, 


New Books 


Canadian Trade Index, 1928 

The fourth annual issue of the Can- 
adian Trade Index is just off the press. 
From a small handbook published 
many years ago, irregularly, and in 
many different forms, the 1928 edition 
as grown into an 885 page book. A 
special feature of the 1 edition is a 
new 54-page Special Export Section, 
provided by the Depaftment of Trade 
and Commerce of the Dominion Govern- 
ment. 

The main object of the book is to pro- 
vide all buyers of Canadian — in 
whatever country they may be, with 
a dependable list of the articles made 
in Canada and the names of the manu- 
facturers making them. 

The publication of this book, the 
only one of its kind in Canada, con- 
taining as it does the names of mem- 
bers and non-members alike, is one of 
the many general services rendered by 
the Canadian Manufacturers’ Associa- 
tion to the manufacturing community 
and the business public at large. 


— and four 


DURANT PLACES 
DIVIDEND LEVEL 


AT FORTY CENTS 


Declaration ‘on Stock An- 
- nounced by Canadian 
Company 


‘The expected dividend on stock of 
Durant Motors of Canada was an- 
nounced this week. The rate is 40 
cents annually and the payments will 
be quarterly.. The bid price for the 
stock among dealers in unlisted se- 
curities is $4 so that the dividend is 
equivalent to 10 per cent. 


This stock was sold to. the public 
in 1922 in units at $10, $12.50 and 
$15 the share, so that in relation to 
capital, the rate is either 4 per cent., 
3.2 per cent. or 2.5 per cent.’ 

There are three new Star-Durant 
cars on the market and, according to 
reports of officials of the company, 
the outlook for the.current: year is 
excellent in the Canadian market, 
while it is hoped that the company 
will be able to hold that portion of 
the export market which it won in 
1926 and 1927. 


Pyke Forms Trade Bureau 


A. C. Pyke, formerly secre trea- 
surer of National Grocers Co., has es- 
tablished a Trade Association Bureau 
at 28 Scott Street, Toronto. His or- 
ganization will give manufacturers and 
others, an experienced, independent 
service to assist them in dealing with 
problems affecting their industry and 
adjust differences that may arise. 

Prior to joining National Grocers Co. 
Mr. Pyke as secretary of the Canadian 
Wholesale Grocers Association (to 
which position he has been re-appoint- 
ed) was to a large extent responsible 
for needed legislation dealing with 
grocery products. 


TO OPEN TWENTY STORES 

The Chicago venture of Loblaw’s 
will involve the openi of twenty 
stores simultaneously within the next 
month, it is stated. The American com- 
pany already has 25 groceterias oper- 
ating, principally in Buffalo and 
smaller cities in Western New York. 


The Real Estate 


10c. a Copy; $5.00 a Year 


Quebec Power Reports ° 


_ Substantial Increases 
in All Its Activities 


Investments in Subsidiary 
Companies’ Securities In- 
creased by $3,000,000 


$16,364,000 ASSETS 


1927 Net Revenue Equalled 
$2.14 Per Share on 
No Par Value 


Issue 
From Our Own Correspondent 
MONTREAL. — Substantial in- 
creases in both net. and gross earn- 
ings due to increased business ac- 
tivities in all parts of the company’s 
territory, is: an important feature 
of the current report of the Quebec 
Power Company Limited covering 
the fiscal year which ended Decem- 
ber 31. By the acquisition of prop- 
g the year the company 
has also increased its investments 
in the securities of subsid com- 
— by some $3,000,000. Figur- 
earnings on — share basis, 
the net revenue for 1927 was equiva- 
lent to $2.14 per share on the no 
par value stock. Because of in- | Power in 
creased capital expenditure, ad- 
vances.to subsidiaries, and pure 
of property, the company’s working 
capital was materially reduced dur- 
ing the year, standing at $230,997 as 
a with $837,354 at the end 
A feature of the annual meeting 
was the announcement that the Que- 
bec Railway, Light, Heat and Power 
Company was to be definitely wound 
up by transferring the assets of that 
company to Quebec Power. Follow- |" 
ing.this voluntary action the charter 
will therefore be surrounded. Pre- 
sident Julian C. Smith also an- 
nounced that Quebec Power had of- 
fered to purchase the — 
and assets of the Laurentian Power 
Company for the sum of $2,935,420 
payable in cash. This offer has now 


Loan Company of Canada, Limite 


BALANCE SHEET AS AT 31st DECEMBER, 1927 
Liabilities 


Real Estate held for sale 

Loans on Mortgages— 
Prine 
Interest due and accrued .... 


Loans on Stocks and Govern- 
ment Bonds 

Dominion of Canada Bonds ... 

Canadian Municipalities, School 
Districts and Rural Telephone 
Debentures 

Cash in Chartered Bank 

Cach in hands of Agents i 
Britain weccdccceccsancscpevecs 


viisheamerss ses ee + -$1,872,074.76 
83,972.97 1,406,047.73 


$ 78,499.57 | TO THE PUBLIC 

Sterlin 

cru 

Currency’ Debentures 

.. erued Interest thereon 

Open Accounts and Provision 
for Accrued Taxes eeeceeceer 


TO THE. SHAREHOLDERS 
Capital Stock Subscribed 
Capital Stock fully paid 


eer e eer sere e re o 


Rest . 
Contingent Fund ... 25,000.00 
Dividend No. 82, payable 2nd 


January, 1928 . 
Dividends Unclaimed, etc. ue-s< 


Profit and Loss Account ...ex#< 


‘ 


5,525.06 
15,184.86 


74,038.98 
45,938.70 
247.28 


$1,625,432.18 


PROFIT AND LOSS ACCOUNT — For the Year Ending 31st December, 1 


Interest paid and accrued on money borrowed $ 39,051.33 
Expenses of money borrowed and lent 
Cost of Management and Directors’ Compen- 


sation 


Government and Municipal Taxes paid and 


Real Estate Reserve 


Transferred to Rest Account. NAR ey tot 
Balance carried forward ...csccccccesecess 


We have audited the books and accou 


Balance forward, 31st Dec., 1926. .$11,072.40 

Less: Voted at Annual Meeting to : 

President and Vice-President. 1,20000. $- 
—_—=—_— 


Income from Interest on Investmente A 


2,744.28 
16,854.59 


8,310.24 
35,000.00 
500.00 
10,000.00 
4,073.53 


$114,533.97 
=== 


AUDITORS’ CERTIFICATE 


ended 81st December, 1927, and have verified the Cash, Bank Balances and Securities of the Company. 


have formed an independent opinion as to the ini 
Seek ok peeling to the best of our information and explanations given to us, we certify that the- 


osition of the Company. In our. 


statements set forth fairly and truly the state of affairs of the Company and are in 


All transactions of the Company that have come within our notice have been 


Toronto, 20th January, 1928. 


within the of the 
n ers 
SW. LACK 


E. L, MORTON, Managing Director 
nts of the Real Estate Loan Company of Canada, Limited, for the 


of the characteristics of the modern 
co-operative pool, as taught by 


* 


s 


The Waterloo Trust and Savings Company 


Much Ill-Feeling Now 


me report of the commit- 
the creation of a finan- 
has been adopted by two 
soring organizations, and 
eal Curb, is ex- 
the seal of its a 
. e 
m Eriday of last week, the Mon- 
real Stoc! showed its ap- 
rov aeaeee te 


500 annually to 

por e scheme. en 

the investment bankers 

eserves, Dut as they are a national 

‘the 29° #0n covering all of Canada, 

“~aps_ Of More investment houses 

< unan Tepresented et we —_ 

. Py ye ieee } at eir 

5 Ba pratenad otribute individually 

‘ i epee of the project. In 

ae 4 ne ee rican investment 

me “wire ‘Which maintain offices and 
s 


Dect) in Montreal have 
*intention of supporting 


‘Move towards the cre- 
bureau will probably be 
deputation at Quebec, 
or upon the provincial 
_ the need for support. 
will probably be asked 
Ways, first by direct financial 
8nd secondly, by legal assistance 
a Crown prosecutor 
of the organization 
bring a true bill 
ae broker. ae 
e bureau will only 
undertake very preliminary 
against the companies, 
started the ball roll- 
tase will be prosecuted to its 

by the Crown. 
: Problem which will of 
se have to be faced by the bu- 
Will be the appointment of a 
© will be competent to 


sa and on this work. 
we ae, is considered an es- 
ae for . Position, and much 
te depend upon the type of man 
mn T er, once he is ap- 
er the i con- 
sponsoring organiza- 
will probably appoint a 
directors to control the 

of the new project. 


“which will 


By 
oe - 
Ee 


Aaron Sapiro. | 


When in 1923, the pool idea swept 
across the prairies with an almost re- 
ligious fervor, it was perhaps to be 
expected that a certain amount of 
antagonism would be developed 
toward the older system of market- 
ing, even when that system was in 
the hands of so friendly a body as 
the U.G.G.. At any rate this is 
what happened, and the ill-feeling 
so begun has grown in intensity 
ever since, until now it amounts to 
abreast a condition of open war. To 
me it appears a most regrettable 
and wholly unnecessary thing. Three 
things I think are clear. First, that 
the Pool is not likely, in any reason- 
able time, to control all the wheat 
in Manitoba or the West. Second, 
that it would not be a healthy con- 
dition if it did, and third, that so 
long as it does not, there is a place 
and a use for just such a company 
as the U.G.G. If I am right in these 
conclusions it would appear that 
friendly and helpful relations should 
be maintained between the Pool and 
the U.G.G. It is perhaps, worthy of 
mention here, that, at its inception, 
the U.G.G. appears to have been 
friendly to the pool, and that the 
antagonism has been developed by 
the latter. 

Manitoba Sees Conflict Peak 

This conflict reaches its zenith 
in Manitoba. In Saskatchewan it is 
less violent, and in Alberta almost 
friendly, and even helpful relations 
have been maintained. 

At any rate, the effect of this 
strife on the United Farmers of 
Manitoba has been most harmful. 
The strife was apparent .at every 
stage of the recent convention. The 
U.F.M. has for years, been partly 
financed by a grant from the U.G.G. 
It was claimed, at the recent Port- 
age convention, that because of this, 
the U.F.M. was controlled by the 
U.G.G. This was emphatically, and 
I think truly, denied. As a remedy, 
and to balance the condition com- 
— of, it was proposed that the 

‘001 should also come forward with 
a similar grant. President Burnell, 
of the Pool, agreed to a grant, but 
only on condition that the U.G.G. 


ASSETS 
CAPITAL ACCOUNT 


. ine 
Premises, Waterloo out Eeienen $ 99,278.88 


41,267.62 


ececreccceccsocccoese + $143,992.57 


Sbsetpnaee 
Principal 8,558.59 


Interest due and accrued 
Leans on Stocks, Bonds, Etc. 
Loans stock .. $ 18,071.19 
Loans 7 SS Stiles ° tte 
Bonds issued by Dominion of Canada and 
Provinces 


of Canada 
Bonds guaranteed by Dominion ‘or Provincial 
ts 


147,561.16 


120,698.82 
34,528.98 


1,955.00 
179,550.54 
281,063.78 

10,461.38 
23,219.46 
19,149.40 
75,660.17 


$1,034,383.99 


$3,832.977.19 
$,406,181.98 


me eet Soke) and Munie 
’ a wu 
hone Bonds 1,246,772.12 

—_ 1,681,996.62 


100,000.00 
231,046.00 


95,419,224.55 
ESTATES, TRUST AND AGENCY ACCOUNT 


Call Loans against Government and Municipal 


$ 242,564.47 
120,688.53 
29,728.80 
74,639.00 
646,357.90 


'$1,113,978.70 
$7,567,587.24 


THOS. HILLIARD, 
President 


Present Their Fifteenth Annual Report for the year ending December 31, 1927 
ASSETS AND LIABILITIES 


CAPITAL ACCOUNT 


Capital Paid-up 
Reserve Account 
Dividends declared and unpaid (due Jan. 1, 


$ 750,000.00 
255,000.00 


24,875.00 
5.008.998 


ee 
$1,034,888.99 
GUARANTEED TRUST ACCOUNT 


1G teed Trust Receipts ..++.+. + $2,513,844.72 
BEES WANING cosccocecansbonscasvhacveeees 2,905,879.88 


$5,419,224.55 


ESTATES, TRUST AND AGENCY ACCOUNT 
Trust Funds for Investment $ 444,401.34 
Advances from Capital Funds 23,219.46 
Inventory value of unrealized Estates Assets 646,357.90 


$1,113,978.70 
$7,567,687.24 


P. V. WILSON, 
Managing-Director 


To the Directors and Shareholders of The Waterloo Trust and Savings Company. 


GENTLEMEN : 
We beg 


to report that we have audited the books of account for your corporation for the year ending 31st of December, 


1927, and have verified the cash, bank balances, and securities of the corporation. 
That we have examined the annexed statement and that it agrees with the books of the corporation. . 
That after due consideration we have formed an independ:nt opinion as to the position of the corporation. _ 
That with our independent opinion so formed and according to the best of our information and the explanations given 
us, we certify that in our opinion the statement sets forth fairly and truly the affairs of the corporation. s 
That all transactions of the corporation that have come within our notice have been within the powers of the corporation. 


Kitchener, Ontario, January 21, 1928. 


a . 


Respectfully submitted, 
J. SCULLY, 
J. F. SCULLY, C.A., Auditors. 


STRIKING GAINS AND. 
SOLID GROWTH | 
IN 1927 4 


The Sovereign Life made definite progress in 1927 in-all respects ihporteat. — 
te a life insurance company. 


i 


Paid to Policyholders and Beneficiaries ...<«<.~-$ 285,068.85 
Income eeeeresereeees © oe 019, 0 ele oe eee 66 © 3a see om 1,034,182.60 


Total ASSOS occ 0:00 0 cpeie-cie ocho 0's' 079° 01020: 0 2 ores: 4,233,984.64 at 


Insurance in Force fe © © =e 0 40/0 8S 0806 OC E0 2800S Oe Oe 23,571,430.00 


All of these items represent substantial increases ever those of the . 
previous year. 


INTEREST RATE earned on invested funds, 6.709%. 
DIVIDENDS paid Policyholders greater than for 1926 by 409%. 


SURPLUS FUNDS, Investment Reserves and other resources exceed -legal 
requirements by $693,470.00 (equal to 16.4 per cent. of Assets). 


PROTECTION TO POLICYHOLDERS unexcelled by any company in Canada, 
irrespective of age or size. 


Copy of 1927 Annual Report will be gladly mailed on request, 


THE | 
SOVEREIGN LIFE jf 
ASSURANCE COMPANY | 

OF CANADA 


HEAD OFFICE: WINNIPEG, CANADA 
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a eeeaneneneneeaenats Mathew Moody Earnings 


—=e=m=]|CANADIAN STOCK AND BOND QUOTATIONS *iatiesatta, 
: m Our Own Co 

MONTREAL. —Earnings of Mathew 

Moody & Sons Company, manufactur- 

ers of agricultural imp ements in the 

Stock Market Record (| parce. rr. onl eee ae we ty ae 

“ae ems Ot Sales Ima cenit ei i io veo 109 during: December and January et 

Range, 1928 Gilma Be eek, sccscesese 120 «4 1202~=Ss«128 20 Those prices are mostly as at Febrvarp || shown « gain of 60 per cent. over the 

xine, +4 366 150 1088 14, and while obtained from reliable corresponding months of a year ago. 

sources, cannot be guaranteed. The company shows a satisfactory in- 

crease in the orders on its books as 


Div, Yield High Low Close Close Sales Range, 1928 a enki aare, igenaiaae 
Low province 0 Quebec 
Rate Feb. 18 for wk. for wk. Feb. 14 Feb.7 for wk. High U listed Stocl ada wire oo acquired by new 
Div. Yield High Low Close Close 
Rate Feb. 13 for wk. for wk. Feb. 14 Feb.7 for wk. 
106 107 107 307 | 
10 12 8 519 
compared with last year, and thirty 


Commerce <es-cseesee124+1 4.49 285 286 288 341 
Dominion iT Secksoosabae 1 in 4 4 - Ha Weeet a Gen) 
Can. nale eecce 10 . 1 yes Pp. 
ade 1 5.24 My 247 24744 «24814 Do. pref. ...-.+e0+0 96 96 5 Industrial Stocks “ the staff. 
Montreal ...-seee0e012+2 341 344 344 Holt, oo See ee Go. oven 90 100 a Wi Chew: eal $ ee 
Nova Scotia . sconeren St “14 390 Int. De as 96 93% 96 85434 W. Chase, pref. ...... 50.00 
seeeeterereecee 246 247 King Edward 57 57 57 80 Border Cities, pfd., bonus a 33.00 
— pee eae 297 300 Lyall Construct ; 53 52 53 52%. 105 Brandram Henderson, com. 20.00 
Toron weeeseceseees Loew's, com ° i‘ eee eee Brandram Henderson, pref, 
101 101% 101% Brantford Roofing ........ 
4 9 5 Canada Machinery, com. .. 
eve ees ese +. Canada Machinery, oe. ce 
124 135 Can. Paperboard, pref. ... 
130 135 Canadian Westinghouse e* 
37 8714 Caulfields Dairy, com. .... 
eee * Copeland Flour Mills, pref. 
eee *s Dom. Alloy, pf. bonus com. 
68 Dom, Foundries & Steel, c. 
108 Dom. Foundries & Steel, pf. 
ee ** Dom, Linens, pref. ........ 
ee +s Dom. Manufacturers, com. 
29 Dom. Manufacturers, pref. 


‘25% "26% “26% B60 more employees have been added to 


a+ a+ «a aaa, 


F. W. G. Hale Withdraws 
from Investment House 


From Our Own Correspondent 
MONTREAL.—F. W. G. Hale has 
withdrawn from the investment house 
of Hale, Perusse & Company, of which 
he was president, in order to devote 
his full time to other undertakings in 
which he is largely interested. 


Dividends Declared 


eeeereee 


6. F. ne : 17 National Brick, ‘com. 6 


com, (m.p.).. . eee eesoeem 


. ereeeeeere ; ore ** *** “* 
Can., pref. ... Pacitic Burt, com. ... 
pref. eeeereeere 
ULL& ARDERN Brompton "(no Dat) $2 ; 6 64 4728 poe Biel wsesncanss 


LEND ED. 
for those 
Bis nv 

at its best. 


PI CCADILLA 


a 


aaBana: aes 


7 COME, esecvccca Port Hope San., com.. 


* 
phapenkis> q 
+ Se eeeeneea 


Con pees a Ps ; ; 88 1 Do. 
Int. & Peo.. c. ah +++$2.40 3. d am. Wm., com. ..« 


OD oe 33 Sher-Williams, ‘com... 


eeeee 


_ STOCK, BOND, GRAIN 


and Lamentiie 
4 Do. 0 eeseccceee 
FINANCIAL BROKERS Port Alf. P., ¢. (n.p.) “ig 88 eran noeees> the 
> 90 


yiviee 


Smith, Howard, com... 


ply 
YPAee 


St. Maur. sth c. (n.p.) 


— Tobacco, c. «# 
Ceti Walp. omme'> ce 
Do. pref. ccccccssce 


Beverage— 


a. mae Baa. 


"20 
68 
100 


"7 


Dom. Power, com. ........ 
Dom. Power, pref. ....++++ 
Dom. Sewer Pipe, com. ... 
Dom. Sugar, COM. eesceses 
Dom. Sugar, pref. «....+++ 
Dunlop Tire, pref. eeeeeeee 
Durant of Canada ........ 
Gillett, Be. We cocceccccvce 

Cotton, 7% pref. 


Royal Bank 

Dom. Engineering 
Capital Trust 
Famous Players, pfd. 


8 
7 
7 
. $8 


31% Gosse Focking, com. ereeke 00 | McIntyre 
17 155 Sedene oma Bank of Montreal 
36 2610 4 Lake of Woods, ¢. 
87 = 7917 Guardian Realty, | vee . . Do., pref. 
1.60 26875 . . Huethers Brewing, pref...  .... .00 | Crow’s Nest 
€38 3920 King Edward Hotel “A” .. Bank of Commerce 
37 = 9232 King Edward Hotel “B” .. Can. Oil, pref. 
38 555 Kingston Ship-Building, pf. Can. Hydro-Elec. 
ome cau Loew's Buffalo, pref. ...... 1st pfd 1%4% Mar. 1 
8% 1856 % % | Loew's London, com. ...... Wayagamacly 76c. Mar. 1 


Brading Brew. (n.p.). $2 

ae & Dist. (p. $5). 5& 

Brew. (no par). $2 

Cc. Grind. Alc. (mp.)...$1. 52 
Do. hi 


Pawn 
a 
Aa 


P Found, ©. 


MONTREAL.—The. McColl divi 
= = vockation nea Oil | = 
egins marketing cyc 
dle of next month. Codevens a a: 
motor fuel which has met Sith af 
able reception in the province of ¢ 
been distributed 


bec where it has 
the Frontenac Oil Refineries. ‘A 


. 
> 
ar + 
e ' 
poor 
Dwtetvemn~1. amo: 
SRSSax: 3a: 


Forgings, com. .. 


pei yeey 


Cosgrave B. (p. $10).. 6 
Chas. pe. Bowe ec. (n.p.).. 


Hiram Pon Walker (n.p.). $2 


—~ 


samt ie Loew's Mansfield, ‘pref. West. Can, Fl 
ees 2 oe ns. pref. lo . es an. our, ¢. 
62% 15748 = Milton Brick Co. ..... . vol Bee pref. 15% Mar. 15 
Lake Ont. Brew. (n.p.) $2 238 = . Palace Thea. (Mont.) pfd. . -+++| Photo E 50c. Mar. 1 
we Sew ec. (n.n. of =— 2 Pure Food, com, seuseneene a id on 6 Hull P Pr. . pid. 1% % = * stonse Oil Retiuesien ; 
Sera ; Bade . ‘ w, com. . . ee unit w tall rontoe 
Nat. Distilleries ecese = omen dbedatebe iY Do., pref. 1%% Mar. . > » and will be in operation about Ju nai ail 
sees “eeerce s Bk. Can. Nationale 240 Mar. 1: Feb: >| July. The McColl-Frontenae Oil Com 
25 796 Insurance East Koot. Pr. pfd. fo Mar 15 uly. e McCo ontenac 
: 9% 565 ical .s pany holds the exclusive rights for th 
3 British America ........+s.00 Stand. Chem uf: f thi 
; Canadian Fire, full pd. ...... Imperial Oil, 25 + 12%e. —— 1 \. manufacture o s 5 
s Psy 3 eepthagmen teats tebe Hollinger Sales of the MeCo division of t 
Ajex . os om 2 | Canada National ............ Belding Cort. pf. . company’s activities have ine: 
B.C. Oltisids. ¢ (par $5) « "iy 198 Casualty of Canada, full pd. .. Anticostic Corp, pfd. largely during the’ month ‘just-: 
Brit. Am. Oil (n.p.) 80-4206 7 8714 15841 Capital Life, 20% pd. ........ ——— c cluded and its entire output of 
Can. Oil, ¢. (n.p.) ... ‘ 64 6610 eee i se *e mg Ruddy, pfd. , for the current year has been 
Ccntialntal O22 2 ; SS Crown Life, full paid .....-- Windsor Hotel, pfd. 1%% Mar. contracted for. 4 si 
Foothills Oil .......0 « Soe . . 2.25 25 ; . pom, of Cee. Guar. & Ac. ... 
Frontenac Oil ose 80 495 minion Lite, be 
Imperial Oil (n.p.) ..$1.50 2. 60% 5994 — tie Se ve seees 
Int. Pete. (n.p.) ..... T6e 2. as 5748 Federal Fire, 25 we Psi —— 
ee. - as soe Fidelity of Canada, full paid’. 
ee 10 poet eter ase o aseesee 
; m e, paid .... 
North coat 8 " ; , oe eee eee Manufacturers Life, 55% pd- 
Petrol Oil = i8 17 if “i714 65800 Monarch Life, 10% paid .... 
pearreh es ° oa %. te” “Ste Montreal Life, 20% paid ..... 
. National Life, 25% paid ..... 
oes y ; Ontario Equitable, 10% paid . 
oa ¥ | Security Life, 45% paid ..... 
“16 : Sovereign Life, 25% paid ... 
Sun Life, 75% paid ......se++ 
Toronto Casualty ........e++6 
Western Assurance ...+++.+++> 


Mortgage, Loan, Ete. 


a 
a 


~- 
$F 90 90 90 ms 


. 
Aw: «3. 
a 


s 
Fee 


° + On: = 
* @+ Gao- =e 


NEWBOLD C. JONES BRIAN HEWARD 


JONES, HEWARD & co.” 


MEMBERS MONTREAL STOCK EXCHANGE 
‘105-106 TRANSPORTATION ea 


TELEPHONE MAIN 2411° 


_ 
Seskse 
Rane 


» & (n.p.) 


Motor, com. .: 


- ee eewrere 


ae 


Venezuel. Pet. (p. $5) 20 
Voleanic Oil ........ $1.4 
Vacuum Gas .......+ « 


Trust and Lean— 


Canada Life ........ o 

Si’ tavest o tid,. ‘ Bid - 

bike DP. - aS 

Atlan. Sug., ¢. aa Econ. Invest. ( 4 B. C. Permanent Loan ... $104.00 
Do. ase se” $22 - ers *s ° Sos Huron & Brie oreaesT-8%4 4 British Mortgage & Trust .. s 

Landed Banking .. 

Mont. Loan 2 oer $50). sat 
tional 1 


03-99 90s age. | 02. 09. age ag: Rade CER .. Gxs 0as Gee 


pip 
R 


Bominion Bank Building 
TORONTO 


Commercial Finance, com. 
: Finance, pfd. .. 
ae <a nek oP . Crown Trust ........-ese00 
4.01 Debentures & Sec., com. .« 
4.91 . es os Debentures & Sec., pref. .« 
5.33 , : oe — ¢ ~e 
ion Loan —- eee 
CURB AND UNLISTED MARKETS London & West Trusts .... 
hee 28 2615 28 2614 Midi Fin., pfd. bonds, ec. 
eee 93 93 93 93 90 Loan & Savings .« 
E eka 16% 15% 15%. - 15 135 ortgage Discount, pref. .. 
6.66 90 90 90 94 ° Moertonne Discount, com. .. 
6.93 101 101 101 Mutual Finance, com. .... 
ose 64 70 .| Mutual Finance, pref. .... 
wee Peoples Loan & Savings ... 
Saskatchewan Mortgage .. 
Sterling Trust Co. ......++ 
Toronto Finance, 
ove Waterloo Trust & Savings 
6.86 Club Shares 


3.07 Bayview Golf o...seesee0ss 
ass ° . ; ee Lakeview Golf ... 


: fb 3 é, fn 2 |e fe oo FJ FARIALL & ASSOCIATES, 


260 St. James Street 


($25 par value) 
Price to yield 76% 


COMMON STOCK 
Price on ep plication 
“melons,” ete.; that are 
The Trust 


agreemen that 
investment must at all times be equal 
mer pr ayer th Far tons Ta 


balleve thle fervestinent elles Siete Gases anal 
crt il nd, ough te Common Bc 


a 


: 5 Neosho 
s8s2ek33 


IN =NORCROSS ¢. tan.) 81. 
oe o 


icscing Engineers 
and nad elie, 


; TORONTO 


: Eng. (p. $i); 
6.1 ksdes' eee 
(n.p.) e 


+ see eeeeee 


Fe 
del 


Sugar, c.. 
Ay oo) 
(no par) .$2. 

c. tn) 


- eee eeeee 


(n. p.) 


aa ae 
S33, HH 


*“4¢48 «@ Eee. bye nhs 


wo 
~ 
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Do. pref. saved ose 
Can. Light & Power.. 

Can. Nor. Pr., c. (n.p.) 
Do. pref. > 
Cockshutt, COM. ..scc0e 

pref. 


pEivivil ety 
ae 


eeetereeed 


ce. (n.p.) .. 


ineer. (mp.) $2.60 
Power, com..... 


{ 


“(ap s: 


eas a 


iy 
5 


yey 
age 


Telephone Main 3197 


75e 410 Dominion Bank Bidg. 


® 
p.)..5+10 8 
: “iss $1.50 
(no par) $3 
no par) $1 
BOO, sscccccsce 

Law. Flour, ¢. ..« ; ave ; Do. pref. . 
ye pret. Gas hsaae 86 tee sess Kemeley See sos cose 

Do. . ee 15 Man. a (no par). $ 

3s = oh ee J. 8. 
es is oon 
= 2 seat Rew "Royal, com. ... 


Fy 
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Recent London Quotations 


: 


Calgary Power .4...s.sseeeee4 107 
Hudson's Bay . cccccssccccccccs 1008, 
Hudson’s Bay, 5% Pref. .o.se0.. 1008. 
Can.. West Lumber .....cccsees. 78. 8d, 
Standard Chemical, 1% eeercee 23% 
Dominion Tar eeeeeereeeeeeese 5s.., 
Mond Nickel ......ssseeeseees 1808.’ 
Lake Superior .......esseeessss 

Recent Vancouver sisacien 
B, C. Telephone, pfd., new .........+ 105b. 
Pacific Coyle, Com. es.sseescecsseee Sbe 
Goss Packing, pref. .........eeee++0 85b. 


Recent Winnipeg Quotations 

Bid 

cocccccccccce 120 

CO. cccccccccce 108 

ere : ‘ , eae et aes &. os eccecce - 
avs “> a . . u eeeeeeree ee 
4% % N. Mtge., 50% paid guaerataal ae { 
sos Northern Trusts 
! 


82 PS eee ne ee 


i 


FoF 
uN 


Members of the Montreal Stock Barbie 
Members of Montreal Curb Market 


130 St. James Street 
STOCK BROKERS 


HALIFAX SAINT JOHN, N.B. QUEBEC 
OTTAWA TORONTO  _ WINNIPEG 


MONTREAL. 
Direct Private Wire to all Branches and New Y. ork 


oan ne pe) 
ar, ¢. (n.p. 
161 398 os we. Fe, e. > 
i eas pref. (par 
198 145 Ott. Riv. Pr. (n.p.).. 
ere ere 99 Paton Mfgz., ce, (2p.). 
48% 2422 re 

~ 2910 
115 5 
11882 

69 223 

65% 100 

‘2 2457 

aes decaves 

on one 90 — Secs., com. ... 


eee aoe % Wolthausen (no par). 

1384 33 tArrears. 

va os sat = xQuotations for 1927. No sales recorded in 1928 to date. 
0 


99 
89 5145 92 
124% 24058 Bond Movement of the Week 
{ 3 107 49 Week Ending February 14 
Ss Range 1 Benge wes aoe Latest Price 
Son. poaie rg one 10 oes ae - ae . 6 as. es be 1 9135 9943 cn 7 
. Bteam., c. (np). ... . 81 6 1941 5.28 107 aoe 
Do. . 92% 699 . & Paper5 1958 6.26 .. ... ; 4 seb - 1" 
ae aang Can. Rubber ..... 6 1946 5.67 103% 108% ... 108% 103 
6 94 9814 3 
® 


5 m. Iron a) 4 ys 93% one '“e 98 
. 99% 101% 101° 101 
0 Barcelona (par $50). ood 60 a. seat 62 ies .. 11980 46 05 104% 1057 104 104% 
» k 2 f ( cscceccece 08 105 104 ww. . 108% 104 Steel Foundries, 6s, 1936. “2 *: 3 
INCOME RETURN , ae 20 % 19% 64044 : 1989 4.51 101% 96 10414 101 ... 101% 104% Davies, Wm., 68, 1942 .....+++ MEMBERS © MONTSEAL 2005-7 
Do. ( Ss en eeu 52% 77257 4 1940 6.14 1077 see 101% sie 108 = 108 Dontaiea | Iron, 5s, i ‘i R 1 y 
: . oe eee ee aes sad : . 414 10814 104% 104 104 rummo invest. 6 s, 1938.. 2 ildi 
On well selected Municipal Detroit Un. BaD evore 2 oes 1 1 srt & HBR 418. 102-70 101.19 102.85 102.20 102.65 102.85 102.88 102.20 | Duke Price, 68, 1966 ..-....... as oyal Bank Building, 
bl b perior ... .. Y . “e és ae oss Do. , i 1987 4.15 106.76 102.95 106.70 106.00 106.40 106.10 106.20 106.15 | East Kootenay Pr. 6s, 1966 ... 104 TORONTO, ONT. 
bonds will probably soon be Minneapolis | 8.8. ... Fi anthl, wie “s B wie eevee 5% 1983 4.30 106.65 106.50 105.50 105.95 105.75 105.85 105.50 | Elec. Development 5s, 1933 :.. 101 P 
impossible to obtain. —— MS. «.+. nee, Lee \ sea ‘3% a Do. seeee 1934 4.52 105.55 102.80 105.86 105.10 105.55 105.80 105.75 105.20 | Famous urea, 4s, 1943 ... i 
: rae ‘ ay parame +e . 195 ‘ ; : 19387 4.05 111.15 10€.85 110.95 110.00 110.35 110.05 110.85 110.00 | Fraser Cos., 6s, + 104 
’ These bonds are trustee in- ee ’ 68 30 ; es 1982 4.50 104.10 161.85 104.95 108.80 104.20 103.90 104.35 103.80 | Gatineau Power, ‘Be, 1956 ..... 100 
vestments readily resaleable. ico Rly f a ; : ees bee -» Fefund .... 1928 4.50 101.50 99.75 100.60 100.15 100.65 100.40 100.35 100.25 | Gatineau Power, 6s, 1941 .... 102% 


ee oe Bee. a 


a @ 3s 


7 
Int. Util. (ay “(n-p.)..$3.50 
YE Do. (B) (no par) .. 
" ? Jamaica Pub. Ser., pf. z 


3 fians, Transfer Agents, | Mexican m Light, «<2. a4 

Bond Mortgage Trustees Mont LB 8 F (ap) $2 
Savings Department Nor. Mex. Pr., c. ...++ 

‘Real Estate Department 


od Bult Pr, 2. (up) : 
HARTERED TRUST (22. 
 & Executor Company | 2uebec Power, ¢.°22:: 
46 King St. W., Toronto 


“ty a3 Ot ee 
192% 188 ceccceaces 2.60 2,90 
vs ts ses ea 02% | No. Star Oil Co., pref. ...... 5.25 eee 
100 100 = 108 —S—s«CG 0 i 1 

122 122 «120 

3% 6% «OGOC««t 
104 100) 108% «104% 


. 2 PRR, 33, wae 
— 


Masons: Sad; “150. . Seo: mS: 3 
AOAwe: AIS: Swe. s wmres: 3: 33a8 


Unlisted Bonds 
——————————————— 


Bid Asked 

Abitibi Fibre 66, 1947 ........ 101 
Abitibi P. & P. ‘6s, 1 pooner . 
Algoma Steel 5s, 1962 ........ 
Alberta Pac. Grain, 6s, 1946 .. 102 
Bell Telephone, 5s, 1965 ...... 104% 
Belgo Can. Paper, 6s, 1943 ... 102 
Brandram-Henderson, 6s, 1939 85 
B. C. Pulp and Paper, 6s, 1950, 90 
Brompton P. & P., 6s, 1946 .. 102% 
Burns, P. & Co., 644s, 1943 .. 103% 
Calgary Brewery, 5s, 1942 .... 95% 
Calgary Power 6s, 1940 ...... 93° 
Canada Biscuit, 6448, 1946 ... 100 
Canada Lt. & Pr. 5s, 1949 .... 95 
Can. Nor. Power 6s, 1941 .... 102% 
Can. Paperboard, [s, 1937 .... 98 


Sit Papal fh DA COSTA & CO. 


Steamships, 6s, 1941 .... 102% MEMBERS TORONTO STOCK EXCHANGE 


© 6 Ge + Oe + Man. s 


AMM, Maes, sem 


W. R. C. DA COSTA J. A. McNICOLL 


~ 
wo 
o 


_ Telephones: — . 
ELgin 2364-5-1654 


DRIVE WITH SECURITY! 


No investment offers so much real security to’ 
drivers and passengers in Motor Cars ‘as our 
NON-SHATTERABLE WIND SHIELDS 
AND SIDE LIGHTS b 
Danger constantly surrounds the automobilist. .~ of terevecens 


Seeeeces 


St. Maurice Pr. 6148, 1953 . 108% | PERFECTION GLASS Co. LTD. es - 7 oe. Saseseesess 


Seeeeree 
Shawinigan W. & P. 4%, 1967 .. 9744 | 91 Don Roadway 2977 Hutchison 1115 McDougall St. .°| a ak 
Simpson’s, Ltd., 644s, 1945 ... 10414 -Toronto Montreal Windsor , es ot teseee 
Southern Can. 'Pr. 5s, 1955 .. e 


srsececeeese 5B 1943 4.45 106.40 102.80 106.10 105.05 106.00 105.75 106.10 105.60 | King Edward Hotel, 7s, 1944 .. 105 
‘bonds to maintain good in- s seeccceseeees 444 1944 4.25 103.00 96.60 108.05 102.40 102.95 102.65 103.00 102.75 | Lake Superior P. & P. 6s, 194i 106% 
115 180 
on. eae | LEUPeNtide Pr, 544s, 1946. coce 161 
appreciati mie bad : Manitoba Pr. 5%s,, 1951 108% 
an. nn. Cot. ,pret. o B 79% BY 265 
W.L. McKinnon & Co., is 5 Stock Market Foreign Exchange Mont. Pub. Service 6s, 1943 .. 101% 
205 McKinnon Bldg Can. Cotton, com. .. x 152 20 =—haBaioOH | Nor. Ont. L. & P. 6s, 1946 
P Do, pref. : : s 100 55 ; : 
TORONTO, ONT. sty 4 ce “age — — sete oe 1959 .. 
year ova Scotia 6 . 
23 626 20 pene Stocks ish High Low High — Low| Nova Scotia Tram. 5s, 1946 
9914 185 Week of Feb. 106.2 | (Premium) (Premium) | Nova Scotia Tram. 7s, 1952 
Free Manual we Bt i seas sa , ie 5 81.2 | Feb. 10 3-16 3-16 5-82 | Ottawa Hull Pr. 6s, 1048 
onarch Knit, ‘ 3-1 3-16 ‘ 5-32 | Ottawa & P. 6s, 1953 .. 105 
bs ee Pre 9 Bank Stocks Feb. 13 3-16 11-64 3! 5-82 | Ottawa Mont. Pr. 6%s, 1949... 104% by flying glass. 
— ontrea ottons, c... of eo Ses cece eee a § y ‘ 7} 
Do. pref. : ' o Week of Feb. 8 .... . 15 3-16 11-64 9-64 | Ottawa River Pr. 64s, 1953.. 102%4 Cars equipped with Non-Shatterable Glass 
Do. pref. 6 . le 104 20 10 Public Utilities Price Bros. 68, 1943 .......+. 105 06% ' 
Wabasso Cot. (no par) 61 Week of Feb. 15 $114 Sterling Francs Lire Prov. Lt. Pr. 5s, 1946 teeeeeee 101% Patented and Manufactured b- 
oes 25 346 Month of Feb., 192 ; 5 ; Sao Paulo Tram. 5s, nee ésew l 
Do. pref. 7 A 91 98 | : . 3. St. Lawrence Paper, 6s, 1946 . 104 


We recommend long term op weos ies cas say him 1776 1940 4.30 108.40 96.50 102.90 102.15 102.65 102.35 102.90 102.15 | Howard Smith P. & P. 6s i941 104% 
terest with opportunity for Winnipes Elec. G oee 3% % 115 6330 h_srrrsssseees 452 1946 4.30 102.70 96.70 108.10 102.70 103.20 102.90 102.95 102.90 | Laurentian Pr. 6s, 1986 ...... 110 
Mont. L. H. & Pr. 6s, 1951 .. 
Can, Converters .... ‘ , ‘ 113 698 
~ Nor. West Utilities, 7s, 1938 
tay 45 MARKET INDICATOR " ere 
13315 380 Week ‘of Feb. & 106.6 | Feb. 9 8-16 8-16 5-82 | Ont. Pulp & Paper, 6s, 1931 
Usted Stocks This danger is increased in case of accident ices 
ol siaue oi ine enasch Knit, ¢. ve pe aes sab a 
and ‘ Week of Feb. 16 2 . 14 3-16 8-16 5-82 | Ottawa Trac. 5448, 1955 ...... 10214 
** e- eee cee one Month of Feb., s 
mein aitesenet. 4% ioa% “88 Port Alfred P. & P. 5's, 1957 9914 offer 
’ STERLING, FRANCS AND LIRE r> a constant protection. 
‘Do. Rights a bn ae ‘10 As Week of Feb. 8 Close Close Close | Rio Tramways 5s, 1985 ........ 
St. Maurice Valley, 5l4s, 1957. 9 100 


Am. Sales, c. (p. a0) . 79 110 
Do. pref. 7 6.25 112 80 

Asbestos Co., c. (n.p.) « : wes 35 33° $4154 1554 M | Stee 
f. 7.86 4 9 9% 95 444 ts | Foodstutts FOREIGN EXCHANGE 

a AL et ? 2 ae ‘ Utilities ... 81| Par Feb. 8 
uilding Prod., 92 6170 Tractions ......... 2 a 13.90 Italian .......... —a 


Do, i. = 9 6.60 106 55 Textiles NEW YORK CURB 
Burt, F. N., ¢. (p. $25) $3 4.28 ( 73 545 industrials... ‘ = - = Seman ccvcccccccces 28.91 stien Cleese aie | 
Canada Cameat, ©. see nae f 34 10424 Belgium ..ccsecssssee 13.96 3. 0s: 


. 72 0 enale™ 0060000s0e0 Feb.1 Feb. 8 
Getto « as a7 Ya 104 112-294, 8885 Japan ...se000, 46.97 46. Bunker Hill 9 = 
Fanny Farmer 


Do. © eeeeecerra 
> c, (no par) . i an aie Jun 
pref, c i Sn wes =e Th ss Feb. 7 1928 1927 Change | December 1927 1926 | Ford Canada 525 2 
c a (par $25). ae anes RE 7 2 = 4571 C.P.R. .... $3,613,000 $3,119,000 + $494,000 | Gross earn. .. + $ 69,262 $ 62,106| Imp. Oil Can. 61 6014 
| Crow’s Nes eves 38 se : a 75 C.N.R. .... 4,409,566 4,075,281 + 334,335 | Net earn. 33,617 26,876 | Inter. Petrol. 39 
a 5 q : 131% 145 Surplus after chgs. ..... « 27,641 20,730 | Inter. Util. “A” ’ 


5.88 , i. O14, eas 
Airplanes are, now being used to| 12 Months _ Dec. 81 eennnee 9652-104 | Niotsine oa it 


herd vast numbers of reindeer in the 284,993  255,387| Noranda 20% 18 
big Arctic stock farms. Surplus after chgs. ...... 211,604 180.781 Premier Gold ‘ 


William .... 


Spanish River P. é P. 88,1941 105% 107% afd : eid . We 


A.J.Pattison,Jr&(g| | Be 


INVESTMENT BANKERS » 


BONDS AND SHARES ‘2 : 
‘Specialists Unlisted Bonds and Stocks” | canis 
219 Bay Street, ({12"") Toronto —“sinsgios-prongig | 5 a 





eas x 100% see Can. Marconi 3% 35Q 


ihcat!seée Pe RAILWAY EARNINGS JAMAICA PUBLIC SERVICE a. ee 
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82 #70) 2 (29 (99 “So 290 
7 7.00 % 100 
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and | B.C., has been appointed accountant o 


snating of the Hamilton 
was held in the board 
of Montreal Chambers, on 

9th, at which all the 


t, with A. C. Skel- 


“follow: ” officers were elected 
rman, F. S. 


oy vice-chairman, A. E, Tayler; 


gerund, Ev. ey & 
pher . . y; . 
“manager and sec.-treas. " 


total clearings for the year were 
1,045, showing an in 


Analysis is Formed 
of Bank Statement 


75% of Canadian People’s Savings Were Placed 
in Current Loans in Dominion 


By C. PAYELL 


Savings deposits in Canada on 
December 31, 1927, totalled $1,445,- 
000,000 and of that amount $1,083,- 
000,000 or 75 per cent. of the Cana- 
dian people’s savings were placed in 
current loans in Canada. 

The figures below show the dis- 
ee of- — and seaee vate 
savings, loans, etc., as applica 
individual banks. 


It will be noted that the “Big 
Three” hold savings deposits in Can- 
32,000,000 or 65 


,000 of current 

a, or 64 per cent. of 

the total. It is interesting to observe 
that capital and reserves of the “Big 
Three” represent 64 per cent. of the 


Bank Chat 


The Bank of Montreal has opened a 
branch at The Pas, Man., under the man- 
agement of M. Hunter. 

K. A. Paddon, manager of the St. 
John’s, Nfid., branch of the Bank of 
Montreal for the past twenty-five years, 
is dead. 


J. H. Nelson, formerly of Victoria, 


the Imperial Bank of Canada, at Port- 
age la Prairie. 

James Mackie, joint manager of the 
London, Eng., office of the Royal Bank 
of Canada, is slowly recovering from a 
prolonged illness. 

The directors of the Standard Bank 
of Canada are giving a dance for the 
staff on Thursday night, Feb. 28, at 
Jenkins’ Art Gallery, Toronto. 

M. E. A. Marshall, formerly account- 
ant of the Imperial Bank of Canada, at 
Portage la Prairie, has been appointed 
manager, Hepburn, Saskatchewan. 

Sir Robert Kindersley, a director of 
the Bank of England and the London 

er of Lazard Freres, has arrived 
n New York on the Berengaria for a 
three weeks’ visit. 

W. G. Chambers, formerly account- 
ant of the Imperial Bank of Canada, at 
Prince Albert branch, has been — 
ed accountant, Calgary branch, vice R. 


* 1M. Virtue, who is being attached to the 


in 
f 


statistics 
Hamilton for the three 


are: 
' 


Inspectio Staff. 

Harold M. Monteith, accountant of 
the Bank of Montreal, at Simcoe, form- 
erly of Stratford, and a son of ex- 
Mayor John C. Monteith, of Stratford, 


.| has been appointei manager of the 


Waterford branch. 

Thomas Ahearn, chairman of the 
Canadian Federal Improvement Com- 
mission, director of the Bank of Mont- 
real, and president of the Ottawa Elec- 
tric areas Se y, has been admit- 
ted a member of the Canadian Privy 
Council, 


® | Decrease Profits Shown 


by Britain’s “Big Five” 


regate net profits of the “Big 
banks 


The 
Five” of Great Britain amounted 


th lt £11,562,920 in 1927, a decrease of 


£196,439, or 1.7 per cent., as compared 
with 1926. With one exception the net 


+ | profits of each of the banks is on a 


smaller scale than in 1926, the excep- 


"ition being the Midland Bank, whose 


bank unless a cer- 
employees are present. 
bank employees who 
the combinations of 
become terrified by the 
ey go Seah etseaea coats 
attended by 8 
answer Png door bell. — 


admitted that their |. 


; point to the development 
‘af 8 new technique in bank ae 


7 one gang after years of sys- 


ee 
deposits along the setege- 
the vicinity of Smoky Falls, 
m Ontario, have been proved 
ament to be of such ex- 
of so rich a quantity that im- 
petting aside of the area for 
nmental development is an- 


ens 
eat? log scale of Pritish Columbia in 
# Was 2,253,702,462 feet. 


Bank Clearings 
with same week last year) 
cs Eastern Cities 


eo ks A Feb. 10,1927 Feb. 9, 1928 

a #eeeeee+$108,944,974 $141,089,741 | 
#Preesccece 98,352,036 151,651,682 
Seteteecece 2,652,768 * 828 


2,894,114 


591,520 
717,096 


Western Cities 


Feb. 10,1927 Feb. 9, 1928 
$ ae $ 48,570,854 


266,1 
° 658,715 
+ 14,584,839 
teerecsess 2,065,522 


earnings were .75 per cent. larger in 
1927 than a year earlier, £2,554,650 in 
1927 against £2,535,730 in 1926. Barc- 
lays Bank showed »rof''s amounting to 
£2,306,320 in 1927, a 1-4uction of over 
£120,000, or about, 5 = cent., while 
dividends rose about 

300. Lloyds Bank showed net profits 
of £2,475,670, as against £2,523,582 in 
1926, and their dividends remained at 
£1,973,800. The National Provincial re- 
sults showed a slight reduction—1 per 
cent.—in net profits, to £2,093,450 from 
the 1926 figure of £2,115,650. Dividends 
here, too, remained at the same figure 
as in 1926, namely, £1,706,295. The net 
profits of the Westminster Bank de- 
creased 1 per cent.—from £2,157,230 in 
1923 to £2,132,800 in 1927—and divi- 
dends amounted in both years to £2,- 
614,790. 


Canadian bond sales for the year to 
date total $41,782,328, as compared with 
$74,149,628 for the corresponding per- 
iod of last year and $155,033,502 for 
that of the year before. 


ee ON 


Sterling Appraisals 


Estimate Accurately 


the value of physical 
assets for Investors, 
Bankers and Insurance 
Companies. 

They are made by quali- 
fied architects, engi- 
neers, cost accountants, 
and expert real estate 
valuators. 


od 
Sterling Appraisal 
Co., Limited 


9 Wellington East, Toronto 
Phone Elgin 5244 
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total, the given percentages show- 
ing how closely related are capital, 
deposits and loans. 

Call loans in Canada and else- 
where totalled $531,000,000, the “Big 
Three” controlling $395,000,000 or 
74 per cent. of the total. 

In Canada, the Bank of Montreal 
continues to hold first place. Else- 
where the Royal Bank figures (apart 
from call loans) outstrip any other 
bank by a wide margin. 


CAPITAL & RESERVES IN ORDER 


ge | land has been held for sale. 


Ae wrnr~ 


ro 
oons4e 


SAVINGS DEPOSITS IN CANADA 
$1,455,000,000 
000,000 Percentage 
of total 
27 
21 
17 


CURRENT LOANS IN CANADA TOTAL 
$1,082,000,000 


, 000,000 Percentage 
omitted to total loans 
254 3 


2 
21 
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CALL LOANS IN CANADA AND 
ELSEWHERE 


eotaneaneenr 


— 


DEPOSITS AND CURRENT LOANS 
ELSEWHERE 
000,000 omitted Percenteag 


,000 to £1,666,- 6 


Total 264 
CURRENT GOLD AND SUBSIDIARY COIN 
INCLUDING DEPOSITS IN CENTRAL 
GOLD RESERVES $152,000,000 
000,000 Percentage 


Ceransea wen 


Total 151 
Weyburn Security Bank has been 


omitted in the above calculations. 


BROKERS ADVISE 
ACQUIRING SHARES 
IN CALGARY LAND 


Circular Points Out Com- 
pany Has Been Consist- 
ent Dividend Payer 


Nanson Rothwell & Co., Vancou- 
ver stock brokers, recently published 
a circular urging investment in the 
stock of Calgary & Edmonton Land 
Co. at or near $12 the share. 

Calgary & Edmonton Land Co. is 
an English company and, in addition 
to the trading at Vancouver, the 
stock is listed in London. The some- 
what guarded statement of the com- 
pany’s managers, Osler, Hammond 
& Nanton, Winnipeg, is to the effect 
that the company ultimately may 
hope to gain from the development 
of mineral resources in Alberta. 

The company was formed in 1901 
to hold the land granted to the Cal- 
gary & Edmonton Railway Company 
by the government. The railway is 
now a part of the C.P.R., but the 
In the 
sale of the land, the mineral rights 
were retained by the company and 
the company still owns 56,000 acres, 
which are valued conservatively at 
$10 the acre. 


The circular which is referred to 
points out that the company has been 
a consistent dividend payer for many 
years, with the exception of the war 
period, and the belief is expressed 
that dividends can be maintained in- 
definitely even though there are no 
developments in the oil fields for 
the benefit of this company. 

It also is pointed out that the 
leases are free of taxation and that 
the price of the stock puts a valua- 
tion of $3 the acre, whereas the Dal- 
housie holdings are valued at $2,000 
an acre, Royalite at $1,445 an acre 
and Home Oil at $8,000 an acre. The 
company has 400 times as much land 
as Dalhousie, 100 times as much 
land as Royalite and 4,300 times as 
much as Home Oil. The original 
acreage held. by this company was 


This company owns several thous- 
and acres in Turner Valley, where 
there already are a dozen producing 
wells. It is understood that Royalite 
No. 6, now down about 4,000 feet, ‘is 
on this company’s property, 


Test Pits to be Sunk | 
_at St. Anthony Gold 


HAILEYBURY.—Test pits are being 
sunk in the mineralized zone of the St. 
Anthony Gold Mines, Montbray Town- 
ship, Que. It has been determined that 
this zone has a width of at least 200 


Good Butter Yield 


in New Brunswick 


_ Reviewing accomplishments 
in the dairy industry before 
the 52nd. annual convention of 
the New Brunswick Farmers’ 
and Dairymen’s Association, 
Hon, Lewis Smith, provincial 
minister of agriculture, quoted 
statistics which had not hither- 
to made public, showing 
1,876,483 lbs, as the butter 
roduction in New Brunswick 
n 1927; this was an increase 
of 35.2 per cent. over the year 
before, whereas the only other 
provinces reporting any in- 
crease in butter production in 
1927 were Nova Scotia, with 
a _ of 7.2 per cent., Prince 
Edward Island, with an es- 
timated increase of 8.5 
cent., and British Columbia, 
s of 18 per 
cent. inces made 
large ship of milk and 
cream instead of butter. 


CANADIAN RUBBER 
ENDS BEST YEAR 
IN EXPORT TRADE 


Manufacturers Have In- 
crease of Approximately 
$2,000,000 in 1927 


Canadian rubber manufactures 
‘concluded with 1927, one of the best 
aeert years they have had in some 

ime. 

According to returns compiled by 
the Department of Trade and Com- 
merce, the total value of all rubber 
goods exported from Canada last year 
was $27,933,997. This compares with 
$26,003,827 in the previous year, an 
increase of approximately $2,000,000. 

From a monetary standpoint, this 
showing would have been even better 
if prices had remained stationary. 


with an 


bam 


* 


Of recent months, the Stevenson re- 
striction plan has not been as effec- 
tive as cane. planned, and the 
price of raw rubber has fallen away 
to levels lower than those prevail- 
ing in 1926. 

Of the trade transacted by Cana- 
dian companies last year, pneumatic 
tires represent the most important 
single item. Inner tubes and canvas 
shoes with rubber soles were also well 
up on the list, as will be seen from 
the following: 

1927 1926 


Bicycle tires ...$ 6,885 
Solid tires 438,926 
Pneumatic tires 16,913,065 
Inner tubes .. 3,143,901 
Belting 500,935 
Boots and shoes 1,865,672 
3,835,443 
748,491 
256,696 
24,164 
199,819 384,311 


$27,933,997 $26,003,827 

Analysis of the returns show that 
Argentina was the best market in 
1927 for Canadian-made solid rubber 
tires and inner tubes. New Zealand 
lead in the purchase of pneumatic 
tires and insulated wire, while Brit- 
ish South Africa oe the list for 
rubber belting, and canvas shoes. 
The United K —_ led in the pur- 
chase of rubber boots and shoes, and 
“other rubber goods.” Curiously 
enough, the United States was our 
best customer for rubber hose, and 
Newfoundland for rubber clothing. 

In all, shipments were made to 
nearly ninety countries’, including 
such out of the way places as Gambia, 
Gold Coast, Sierra Leone, Canary 
Islands, Italian Africa, Madagascar, 
Syria, Iraq and Malta. 

It is significant that a very large 
percentage of the total trade in man- 
ufactured rubber carried on by Can- 
ada is done with countries within the 
Empire. The marketing of a large 
number of Canadian-made automo- 
biles in various parts of the Empire 
has sa the way for rubber tires, 

, etc, 


Canvas shoes .. 
OUR seciccsesé 
Hose 

Clothing 
Insulated wire.. 


Installation of machinery that is 
unique in any seed plant on the Amer- 
ican continent has been effected by the 
~epnaenen Seed Growers’ plant here 
with a Kopper Karbonate Koverall ma- 
chine coming into operation. 


DEALERS IN LISTED AND UNLISTED STOCKS 


H.G. STANTON COMPANY 


LIMITED 


HARRY G. sTANTON TORONTO 


Member 
Toronto Stock Exchange 
Telephones: Elgin 3258-9 


STOCK BROKERS | 
ROYAL BANK BUILDING 


ORDERS EXECUTED ON PRINCIPAL EXCHANGES 


feet and a length of 300 feet. A mag-|, 


netometer survey is also being carried 
out, and will be followed by diamond 
drilling. — 

No commercial ore has yet been 
found, but the heavy mineralizatign, 
together with the promising geological 
conditions which haye been encounter- 
ed on the property are considered de- 
cidedly encouraging. 


What is Your Source | 


of Information? 


HREE sources of in- 

formation are 
to every investor: it) 
his own judgment, (2 
the advice of those who 
sponsor the securities he 
buys, (3) impartial ad- 
vice of investment ex- 
perts. Successful inves- 
tors and conservative 
financial institutions 
everywheré in increasing 
numbers are using our 
Service in support of 
their own judgment and 
opinions. 


MOOD Street New York 


CHICAGO PITTSBURGH BOSTON 
PHILADELPHIA LOS ANGELES 


SERVICE 


Saskatchewan General Trusts Corporation 


HEAD OFFICE: REGINA, SASK. 


ubscribed Capital - 


8 
EXECUTOR ADMINISTRATOR 
Special attention given Mortgage Investments, Collections, Management of 
‘ Properties for Absentees and all other agency business. 


LIMITED 


= © $1,000,000.00 
TRUSTEE 


ASSIGNEE 


a ttre 


' BOARD OF DIRECTORS: 


G. H. BARR, K.C., President 
W. H. Duncan 
Chas. Willoughby 
Jno. C. Poyser 


P. S. Stewart 


David Low, M.D. 


J. A. M. Patrick, K.C. 


WILLIAM WILSON, Vice-President 

R. W. Lampman, C.A. 
LL.B., Gen’] Manager 

W. T. Mollard 

Robt. B. Hoath 


Official Administrator fog the Judical Districts of Weyburn, Arcola and Estevan 
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Toronto Montreal Ottawa 


CORPORATE TRUSTS 


A reliable Trust Department is the result of many 
years of experience. As a Corporate Trustee, 
we execute the following trusts:— 


Trustee under Mortgages and Deeds of Trust 
securing bonds of incorporated companies, 


Transfer Agent and Registrar of Stock, 


Depositary under protective agreement, or under 
plans of reorganization, 


Agent and Depositary for Voting Trustees, 
Fiscal Agent for the payment of dividends and 


The 
TORONTO GENERAL TRUSTS 


CORPORATION. 


“Canada’s Oldest Trust Company”—Established 1882 
Winnipeg Saskatoon Vancouver 
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d Information 
It is inevitable that this wealth 
of experience has been reflected 
in the high standard of Nortx- 
eRN Exectric products which 
are in daily use for the service 
of Canadians and the develop 
ment of Canada’s resources. 
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try to bring a human sympath; 
You will like Banking 
at the Royal 


The Royal Bar k 
of Canada — 
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Catpow & Easson 
TORONTO STOCK EXCHANGE _ 
Orders Executed | 
on All Exchanges 
ELGIN 1433-4 
88 King Street West 


Master Workmen Work for Canada 


N Nortuern Exectric plants and branches 4,623 workers daily | = 

exert all their wealth of training and experience to create, 
perfect and distribute much of the equipment necessary to transmit 
electric current to supply the needs of Canadian householders and 
Canadian industries from coast to coast. Thus each worker is play- 


ing an important part in the development of Canada and in the 


1 


building of a great industrial nation. 


The guild spirit, which inspired the master craftsmen of former 
days and created a standard of perfection which was easily 
recognizable by all, is strong in the hearts and minds of these 


workers. This healthy pride of workmanship has become a part 
of évery product of NortHern Execrric workshops. 


The Norruern Exzctric Company is prouc of the record of service of its employ 
ees. The oldest employee in point of service has been with the company for forty- 
nine years; another man for forty-four years; and a third for forty-three years, 
There are twenty men who have a record of more than thirty-five years of service; 
sixteen who have been with the company upwards of thirty years; one hundred 
and twenty-six for more than twenty-five years; and one hundred and ninety-! 
seven for more than twenty years, 


Northera Flectric 


COMPANY LIMITED 


Equipment for transmitting Sound and Power 

















Applicable to Common Shares 
From Our Own Correspendent 





covering th rations of the| changed only marginall. 
a : a aeuideh better- | close of the 1926 year, In the liabili- 
ent in profits and in the marae ties, the bank loan has increased | of $152,073 in 1924. As no dividends 


from $222,000 to 


markets for raw | liabilities increased 


an operating | their distributive sys 


which com- | New bulk stations are 






position of the downe, Mille 
1927 1926 1925 | and 
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weee 4E,920 — wees . a). 


* oo 0126,795 (4) 63,836 185,900 
-.106,981 106,981 106,981 


Berm.” 1208-188 bat ty} presi | Planned for Ottawa. 









sssses | owned fill 


@ L. bal. 225,967 206,158 176,470 | 55 retail gas stations. 
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a) Tacome tax provided for before oper-| of old French 


the com year are 


















interest to investors in addition to a list of 








Diversified Standard Securities, Limited. 


Broad diversification, 

High degres of safety, 
Superior supervision: — 
Liberal income return: 
Greater opportunities for profit. 







the individual investor units of Preferred 
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Montreal on Wednesday the fifteenth day of February, nineteen 
have much pleasure in submitting 
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BALANCE SHEET AS AT 3 





ASSETS IABILIT 
Tend, Buildings, Machinery : Le oa Si 
and ul; 
SUDGAT sacko nec hecsdy coses a $4,877,853.20 eee ncaa: “ an ~ See 
Less—Depreciation for year ............. 230,000.00 ¢4,047,958.30 Bonds: 
Glnkiog Fund Ascsts: 647,858. The Montreal Cotton Co, Ist Mortgage 
Sinking Fund 50%, due 1943 ........ 
Deposited with Trustes for Bondholders .............. 22,330.37 hen soloed a smelt Oe reerese 
: ————_ 583,026.67 
Out rling 
Cash on hand and in Bank .............. 61,814.73 ee ee Sr ae 
Accounts Receivable ................... 806,612.42 Capital Stock: 
Inventories of Merchandise Manufactured saabnc 1% Cumulative Pfd.— 
PEOCORS oveenversenvnsersees 471,046.48 uthorized 5,000,000; Issued ...c.0. 3,000,000.00 
— jnbpsosbusedeies encocas sees ~~ 343,150.62 Common— 
apieoatbeatd csemccecvecesce 807,899.10 sates Authorized 5,000,000; Issued ....... 3,000,000.00 
Seterved i tildes s ————  4,270,317.71 ————_ 6,000, 000.00 
Charges | Operat , Surplus and Reserves: ° 
s Unexpired Insurance and Taxes .......0 oc es ce0se08 19,544.95 Bond Sinking Fund ..........cesccceses 439,303.70 
Penaion pund wep eee ieee ceaecaccces 60,825.65 
Prof Loss ccount e 
come Tax for 1921) s,s 065.59 
———._ 1, 374,194.94 
$8,960,046. 23 $8,960,046.23 


PROFIT AND LOSS 






JOHN LOWE, Secretary-Treasurer 


as shown by the books of the Company. We have obtained 
Montreal, Sth February, 1928. : 


Seti or Profits Revealed 
by Woods Maufacturing 


in Year Just Ended Company Made Sufficient Profits 
to Meet All Charges and Leave Small Surplus 


The annual rt} of $145,000 in the inventories, the 





January Sales Up 
McColl-Frontenac have announced 
plans for the immediate expansion of 


year. gards bulk stations and retail depots. 


past three | Cornwall, P Sound and Kirklan 
va anaes which Soka een ane lanned for Lans- 


Lancaster, River Beaudette, Iroquois 
Cardinal. 


£ 

=++229,678  °28,485 ()810,647 | Coll-Frontenac will have a complete 
56.640 $0,525 525 chain ae eens. weeaene oa, = —_ 

ve wa. een Mon an oronto. 
«=- 33,314 33,8146 195 The sempany bas ecquired property at Total of current liabilities is re- 
Monkland and Sherbrooke Streets in 
Montreal. It is now operati 
with a very 


writing off loases resulting from interesting featu f of : 
c in market values of cotton | the com vs new filling’ stations in ste! See alg be 7 
tT from rest account to offset | sively Canadian in Be ive gy ome satisfactory is new business, it is 
oe = = ” patterned after the stone farm houses | said, accounts in large de for the 
Canada. improvement noted in the balance 

sheet and is one of the primary rea- 
aa ae tee aaah Ws tees be deo sons that shareholders can ae more 
. r . rega - 
rr. a $1,871,988 $1,787,488 $2,260,596 1928, as com with the same month ee with rd to this com 
4 748,073 698,284 960,509 | last year. The company’s pros for The preferred stock is now 21 per 


cent. in arrears of dividend. Until 
for. recently it was selling around 50 but 
on a single transaction this week rose 
twenty points. Although some ad- 


hat they wi 


The McColl Division of the McColl- 
working pesttion: . | Frontenac Oil Co. records an increase 


1 r. Cap. $1,123,865 $1,089,199 $1,300,087 | fact that the entire output of fuel oil 
With the exception of an increase Ser tpt kam bens contracted 


WARNER & COMPANY 
120 St. James Street, Montreal 


OTTAWA: 202-3 HOPE CHAMBERS 
Our Investment Survey contains several items of 


investments. Copies may now be had by those in- 


decided over 1,100 investors to become shareholders in 


We recommend to the corporate as well as to Commnom Stocks 
. Common Shares of this successful Investment Trust. 
<2 OS A A SEL SO SFE OSSD SSE 
J. FAIRHALL & ASSOCIATES Without send me clrowler 

260 St. Street Limited 410 Dominion Bank Bldg. deveribing em tonestmen in 
~ Montreal Toronto 





‘THE ANNUAL REPORT of the Directors to the Shareholders, at this, the Fifty-fifth Annual Meeting, held 


: Gentlemen: Your Directors 

| year ending December 3ist, 1927. The sudden changes in prices of raw cotton have been quite a problem, preventing stability in 
ee and curtailing business and with the ever increasing importations from foreign countries made possible by low wages paid 
ae employees, our market is a difficult one. Sales for the year amounted to $5,289,235.98, showing a decrease from the previous 
_ year of $836,781.46. The usual depreciation has been provided for. The dredging of the waste water race during the year has 
of » making a total of $218,254.52 spent in the two years. This work will be finished in March, adding in the neigh- 
: of 3,000 H. P. New machinery and water improvements amounting to $158,745.19 and replacement machinery amounting 
_ to $29,262.79 have been added to the property. On account of the housing problems, the Company has built during the year, 19 

; at a cost of $66,021.77. The Beauharnois Electric Company made your Company an offer of $250,000.00 for the 
% Electric was is comprised the dis ting system, we retaining the Power 
_ House and Charter, agreeing to forfeit all rights of power ahd lighting in the city of Valleyfie 
_' The regular dividends on and common stock have been paid during the year. The plant has been fully maintained and 
is in excellent condition. We have much pleasure in commending the efficiency of the Officers and staff of the Company, and the 
loyalty and diligence of the employees throughout the works. The Annual Audited Statement of the Company's affairs and the 
i Auditor's Report will now be read. All the Directors retire and are eligible for re-election. The whole respectfully submitted. 


Bills receivable under discount .......esss. $21,959.00 


% Bad Debdts SEEN I ‘scboeseoes 0 meee cceceeseccoescos $ sore 8 By balance forward lst January, 1927 ecccvcene $886,619.42 
= Transfer to Bond Sinking Fund Reserve 2.200.000.0221: 22,330.37 Income Tax 1926 ............ eccevces 27,006.21 
BEGET ONL Od ea sii ek cgunabeoonoceges $210,000.00 “ Manufacturing profits .............cesees seater 
MENT Sars isc dks ce dsukeeabbbeees socesee 180,000.00 iia “ Returns from Investments, Rents, etc. ...ssese......, oer ae 
* Balance—as per Balance Sheet (subject to Income Tax ot 
MIND ViNiat albiotpcgcdokapesoedcecsriececeoce 874,065.59 
$1,338,824.16 $1,338,824.16 





AUDITOR'S CERTIFICATE 


We beg to state that we have examined the above Balance Sheet and Profit & Loss A ju prop- 
erly drawn 4 ~ => exhibit a true and correct view of the state of the Company’s affairs, poouas, Sat the aon a Sain 


MONARCH KNIT 
BALANCE SHEET 





Working Capital Higher 
for Year . 





1000 while ac-| are being paid, the whole of the 1927 
were written | counts payable at ,963, are lower | profit, er cuuren of O600s a in- now held. Jt is sald that the 
‘to the violent | by $112,000. The total assets and/| come taxes, goes into corporate sur-|} nual dividend. s would 





NTE Monarch Knitting Co. shows earn- its capital re- 
Woods Manufacturing Com-| assets on the balance sheet have| ings of $78,045 for the year 1927, || Cuply, decided on its ca ome al Cottons, Limited; fo 
y from the | compared with earnings of $82,681 in|| mon stock ‘will be split, prob- || the year ending Desertber » 

1926 and a deficit after depreciation ably on a basis of two new no shows a marginal decline in gros 
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National Breweries 
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Fall in Profits Shown 


int ecember stood at $8,185,963, 
is Gaining Favor by Montreal Cottons | tietinr ss iscrase of jess 
NOW STRONGER From Our Own Correspondent i = =f over the previous year. This followed 
, MONTREAL.—The reason || Balance Sheet Remains as ong, or Stronger —| ">. .ine the four year period since 
Bank Loans Reduced—|| {7 ,i0° fares of the National || Company Expended Large Sums of Money on 





Breweries lies apparently in New Machinery During Year 


the general concensus 0 


vestment opinion which feels From Our Own Correspondent 


that the management has vir- ||. MoNTREAL—The annual report 
of the Montreal Cottons, Limited, for 


and net profits and a somewhat 
par value shates See oeeh share larger falling off in total sales. The 
balance sheet position, however, re- 


new stock will carry a $3 an- mains as strong, or stronger than 


by less than| plus, which thus stands at $456,958.|| mean a disbursement of $6 a || ¢Ver-, Without affecting its liquid 


European source 


tem both as re-| "cine of 7 more significant dends payment of almost $1,- past three years: 
changes in the balance sheet are re- 
being erected at | duction in bank loans from $622,137 


; Falls, Brockvill ; i i : 
Cornwall, Parry ‘Sound. and, Kirkland | °2)$4e77587, reduction in bills Pay! QUEBEC POWER REPORTS 


Roches, Mallorytown,| duction in accounts payable from) SUBSTANTIAL INCREASE | _ Deduct: 


ndicated by the 







vance information on the balance 
sheet might account for part of this 
rise, it would seem that only some 
possible changes in the tariff could 
account for the whole of the rise. 
Resumption of dividends on the 
suatersed stock is not an early pros- 


Profit and Loss 
1927 1926 1925 
Net Profits ...$ 78,045 §$ 32,681 $152,073 
Prev. Bal. ... 385,075 352,694 504,667 
$456,953 $385,275 $852,594 








attractive 












* Deficit. 





















DI “RSIFI 
STANDA «SECURITIES 
LIMITED 


An Investment Trust 










ond Corrent of the Trust 
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at their office in 
and twenty-eight, at the hour of twelve o'clock noon. 


the Annual Report of the operations of your Company for the 


Id and neighboring parishes. 


C. B. GORDON, President, 


lst DECEMBER, 1927 


Contingent Liabilities: 


ACCOUNT 





C. B. GORDON, F. W. MOLSON, Directore 


all the information and explanations which we have required. 
McDONALD, CURRIE & CO., Chartered Accountants, 





Sree nivaly fined trom obligations in| IN ALL ITS ACTIVITIES| Bei\ aevs 30:::: 233206 


connection with the ill-starred Buf- 
On completion of these plans, Mc- aii aiken aa ab @aoeink at thie 
appears in the current balance sheet. 


duced from $860,816 to $672,197, and 

in West-| current assets are down somewhat 

ern Tne filling | from $1,437,581 to $1,318,886. Work- 

station in Winnipeg. A new station is| ing capital thus is higher, increasing 

from $576,765 to $646,139 at the 
ee a ——j! In addition to the wide distribution | close of 1927. 

s-+e+-225,067 6153 176,470) effected through garages and privately; In the course of the year the com- 

See ees ing stations, the McColl” | pany installed and began operati 
Frontenac Oil Co. owns and operates! machinery for the manufacture ‘of 
new lines of goods and the result, fol- 





present, 


$100,000 during the year. The tone of the balance sheet is/| share on the existing stock as sition, the company in the year 
muh improve; tndcating that the||  Sguiot the present Fate off {Jus conluded expended large sums 


McColl-Frontenac ae oa mae Save Soenee ogy oat The annual report of the |/ and in adding to its power resources. 


ieee Se rs. arr shortly will show earnings on are revealed in the following figures 


company which will appear The results of the year’s operations 


the common of around $10 a which compare the income accounts 


are 
een eeren Somgnnnee Speen share with a surplus after divi- and working capital figures over the 


000,000, it is understood. 





1927 1926 1925 
3% 3 


Mfg, prof. «..+.. 383,763 896,469 446,329 
Other "ne. eeeeee 95,537 96,688 63,627 


Total inc. ,....+479,300 493,157 509,956 








Bond Int. ...... 29,151 28,909 29,954 
3,870 987 








(Continued from page 13) Pid. Br 210l000 210/000 10:00 
ies. In the liabilities the company 
this year shows its capital stock as | Balance, j:+-+----218.873 80.605 180,000 
$10,000,000 which represents 400,000 





























stithaiia ’ , 89,015 
no par value shares. A year ago the | Seri 5-0-8509 8008 1800 
at approximately $7,600, of | Total ........ «+ +-896,396 1,264,876 1,214,851 
which $3,592,000 was preferred | tTransfer ....... 22,380 378,257... 





stock and $4,026,000 was common | p, vee -874,065 886,619 1,214,851 
stock with a par value of $100. moe 
Since then the preferred stock has | , 7 Income Tax for preceding year deducted. 
been redeemed and the common has capital position : 
been exchanged for no par value —December 31— 
ene et oe 
8 s n e. preciation +++04,270,817 4,086,887 4,028,863 
reserve now stands at $461,389 as Gur. liab. roataaa a oroas 916,698 
wT kee ae some S08, FOE Net W. Cap ..8,267,498 8,117,842 3,113,165 
crease over last year, and is $303, The balance sheet shows that the 
580 as against $152,000 at the end | property account now stands at $4,- 
of 1926. In the 1927 talance sheet | 647,853 as against $4,828,125 a year 
the surplus account is subject to/ago. In part, the reduction is due 
income tax which has yet to be de- | to the depreciation charge last year 
ducted. of $230,000. Cash account and in- 
The company’s working capital | ventories are carried at a higher fig- 
— has been materially re- 
uced, the comparative figures for 


the past three years being as fol-/ SUBSTANTIAL GAIN 
_— FOR ROYAL TRUST 


1927 1926 1925 
Current assets $930,555 $1,216,807 $1,539,865 
——S SS e 1 or 
Wor! 
x capital $330.997 | $887,364 $1,246.00) Deducting Expenses, Were 
In its revenue or profit and loss ac- 362.517 
count the company shows a gross in- ’ 
come for 1927 of $1,570,230 as against oumnneeeenemmnion 
$1,238,301 in 1926. This increase in From Our Own Correspondent 
gross income is well reflected in the} MONTREAL.—At the annual gen- 
net revenue which stands at $856,227 | eral meeting of the Royal Trust Com- 
for 1927 as against $567,267 for 1926.| pany the shareholders learned that the 











Comparative figures are as follows: assets of the company were largely } 
1927 1926 1925 |increased and that earnings for the | 
oe | income $1,572,280 $1,238,301 $1,046,943 | year showed a substantial gain. The’ | 


; shareholders authorized an increase 
oe eed sees 236.444 | and an allotment of the capital stock , 


a J X 
Jepreciation 100,000 100,000 - y+} of the company. 








Net revenue $856,227 $567,267 $450,499 | deducting management and all other 
~ess dividends 666,754 472,350 406,252 expenses and providing for all taxes 








supes surp $189,472 $94,917 $44,225 against $801,832 in the previous year. 
er Ba “ona _ae o0,006 eon the recommendation of the di-| 
P. & L. bal, $308,580 $152,498 $80,232 | rectors, the shareholders authorized 
In the annual report President Julian | *” increase in the capital sheds of a 
C. Smith gives some statistics which | $q the directorr subsequently allotted 
ion ie = = the new shares to the shareholders’ pro 
ritory which it serves In its Tr T-| rata share for share at $150 per share; 
ways operations the number of rev. | *%4,,,transferred $500,000 from the 
anue passengers increased. b 1.057.734 profit and loss account to the reserve 
luring the year and amounted in 1927 | 1424,_increasing the latter to $2,500,- 
‘© 19,867,218, In its Montmorency di- | 20% ,When the new stock has been paid 
vision, the “company carried 124,808 ae of $2,000 a s “reserée fend 
y cap * ’ ’ 
‘n 1987 being 1,578,345, and’ slag it | of, $8,900,000 and unappropriated prof- 
; 7 0 ’ 
—— een oe eaneene The assets under administration by 
lectrical department a a wheler the the company increased cone oe This 
umber of kilowatt hours generated and from $382,000,000 to ard > b d 
urchased amounted to 109,788,750 in does not include See = a — 
927, which is an increase of 30,617,691 a? a which ee Bag me en. 
wer the previous year. Some of the | ° ee ci h i 
maller companies which were taken | *°** of the companies making such ts. 
wer by Que Power during the year | ®¥°5 Te not in any sense administered 
vere the Kamouraska Hydro Electric | >Y the trust company. 
Company, the Basin Electric Company 


and La Corporation d’Energie Mont- TO LIST NEW DISTILLERS 


ee One of the officials of Seagrams, 
when asked regarding the listing of 


istill Corporation-Seagrams 

LONDON LIF E OP ENS rock, stated ‘that application wee oe 
t e completion 

ITS NEW BUILD ING Fhe Gaaner $0 Love the chaven teaded 

in on both the Toronto Curb Market 


iati ; . i the Montreal Curb Market. Rumors 
Distinguished Gathering as ae Som quavens to the effect that 


i i these shares would not be listed but 
Big Function Proceeds this is without foundation. 
at London 


London Life Insurance Company en- EES eR 5°: SS 


tered officially into its new head office 
building at London, Ont.,: this week. 


The company “unofficially” has occu- “<< ’ 
pied this Casdoome million dollar There $ a Good 
structure since September last, but the 


ceremonial opening was deferred to Hotel in Kingston + 


harmonize with the annual convention 

of the company’s leading salesmen. 
The building was described in a re- 

cent supplement to The Financial Post. 























No news is more wel- 
come to motor tourists 


nee 3 = en included: ; and to business men 
. W. D. , lieutenant-governor 
Ontario, who opened the ‘building G. &. than that a good hotel 
n nm, superin » i 
tava John Appleton, secretary, Consdian || @Waits them at the 
Life insurance Officers’ Association, Toron- journey’s end. 
ia. 'e » We . en ne 
derwriters' “Association, gun ite Assurance Travellers make for 
mpany, oro: : - 
president, Life. Underwriters’ Association, places where hotel ac 
London ; AN. Mitchell, assistant generai commodation is good. 
manager, - * 
pany, Toronto; C. nm Acres, secretary, Can- Kingston, Ontario — 
e ura bs : W. 
A. an actuary, Canada Life Assurance ] Me ay oe 
Com: » Toronto; A. C. Ramsay, superin- 
tondent of agencies, Canada Life hesuranee on rea and Orono 
masnger. yo write en an _ 7 “gd such P place 
Toronto : Geo. B. Woods, president and man- with its splendid new 
aging director, Continental Life Insurance Hotel La Salle— 
Company, Toronto; C. A. Withers, general 
manager, Dominion of Canada Guarantee owned and operated 
mpany, : . 6 
Dominion Life Ansurance Company, Water: by the Randolph Hotel 
fon Lite ‘Assurance’ Company, ‘Waterloo; a Company, Limited. 
utherland, president an » 
Equity Life Insurance Company, Toronto 3 RANDOLPH HOTEL 
Geo. M. Begg, secretary, Equity Life Insur- COMPANY LIMITED 
Sul mena onl Geen, Gear Une in 
ineuranes Company, Torenio; 7 #; Weston, || 967270 First (Closed) 
Compaen, Toronto; G H. Hunt, ouperin- ortgage Sinking Fund 
tendent of agencies, Imperial Life Assurance Gold Bonds are 


Company, Toronto; Mr. Hobson, assistant 
superintendent of agencies, Imperial Life 
Assurance Company, Toronto; Major Hume 


an attractive investment 


Cronyn, president, Mutual Life Assurance There is over $2,100 in 
eral maager, Mutual Life Amurance’ Com: ey behind each $1,000 
Juv Uaine, ectoary, Mutual ite Aawor: |] 4g, at tie vito ot ake 
ance Company, Waterloo ; J. F. Honsberger, 46% of the value of the 
Consany. Waterloo: W; Carlula sepsis: || Interest requirements earn- 
ae =. 7 ie, — ed four times over annually. 
Fiber ecuny. National of Ganages Te: || courteous, and capable, 
Sel eer ome eee ss hall iia 
Senate awe comer. || Send for full details 
S"deni eae Gooner. towers Cine || Price: 102% to yield 
Company, London; Richard C. Balfour, ac- 5 % 


countant, Northern Life Assurance Com- 
fario’ Rauitable “Life Insurance, Compasy, || KIPPEN & COMPANY 


Waterloo; H. E. North, third vice-president, 


Metropolitan Lite Insurance Company, Ot. Investment Securities 

wa; L if t . ropo . 

Life Insurance Company, New York. me 4 Hospital Street, 
In addition, 265 out-of-town mem- Montreal 


bers of the London Life family were 





The net earnings for the year inten} | 


and contingencies were $362,517, as | 


ure than at the close of 1926. The | 1996 ‘stood at $707,200, were increased 


increase in the current. assets 


partly offset by a substantial de-|the guaranteed trust account grew 
cline in the company’s outstanding | from $56,886 to $129,527 and —— 
loans. The figures in the liabilities 
show no significant changes as com- 


pared with the preceding year. 


“In his remarks to the shareholders, | Ye? 


d ooee0$480,440 $24,004 5.0 . 
Sir Charles Gordon said: iss 2221s onane 62,196 12.4 ° 

“The sudden changes in prices of raw | 1920 «+++++ 501, ° = 
cotton have been quite a problem, pre- | 1931 »+s++s se uae 3 rs 
venting stability in prices and curtail-| i903 °'"""* 568,019 32.006 65 6& 
ing business, and with the ever increas-| {994 ...... 576,010 35,843 6.2 6 
ing importations from foreign coun-| 1925 ....+- 579,298 41,985 7.2 ¢ 
tries made possible by low wages paid | 1926 ...... 582,798 47,966 y ’ 
the employees, our market is a diffi- | 1927, ----+- 599,122 650,264 8. 
cult one. x Less taxes. 


“The dredging of the waste water 
race during the year has cost $72,243, 
making a total of $213,254 spent in the 
two years. This work will be finished 


in March, adding in the neighborhood Cosgrave Export Brewery Notios ts havaby sive that a 


f 3,000 h.p. le 
, “The Sermbarncie Electric- Company Co. Limited dend of fifty cents (.50c) per hare 
made your company an offer of $250,- Dividend No. 21 has been d on the no par value 


000 for oe Saree Electric oe Notice is hereby given that dividend 
pany, an eir offer was accepted. otice is here arter endin To 
This comprised the distributing sys-| of one and one-half jem) per cent., — 16th, .: shareholders fe 
tem, we retaining the power house and | being at the rate of 6% per annum, venaua 31st, 1928. ” 

charter, agreeing te orfeit, all rights has. pon qechnel peyeks Sat al i 

of power and lighting in the city o , to share Order Board, - 
Valleyfield and neighboring parishes.” | Feb. 29th. By of the 





STERLING TRUSTS 


PROFITS INCREASE) Fe®. 14th. 1928. 
Toronto Company Reports 


Growth in All Departments || Available Organizing Executive of Commerce 
i An aggressive young man (thirty- Dividend No. 164 ae 
of Business three) with a sou knowledge of ae 
‘ industry, finance and accounting. A Notice is hereby given that a di 
Continued expansion in profits and |] . fine past record and at present serving dend of Three pee cent. upon the pa 
assets are revealed in the annual state- in an executive capacity with a large up capital stock of this Bank has 
ment of the Sterling Trusts Corpora- aa ees oo a: declared for the quarter ending | 


tion for the year ending December 31,|] Sent preferably with manufacturing Hegginred Bye aoe the same ¥ 
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$9,511 was carried forward into the 
current year. 

A substantial increase was shown in 
all ee Total assets, as of 





a growth in assets of $947,193 during this 
1926. 






1924 paid up capital has increased from 
$575,010 to. 122, while reserves have 
grown from $76,997 to $109,511 and 
total assets from $5,261 to $8,185,- 


*eCiapital assets which at the end of |, FREDERICK 


















is | to $731,416 at the close of 1927, while Montreal, 20th January, 1928, — 





trusts and agency account incre 
053 to $7,325,019. 
from $6,482, 06% P 08 La 







Paid-up 
Capital eo p.c. Dividend 




































shares of the Com for. 
common ( y 


aes 











By order of the Board. 


JAS. F. COSGRAVE, Sec: 
Gen. Manager. | Quebec, February Sth, 1928. - 






































1927. Net profits for the period or finanatah cenetrts be paya e Bank and | 
amounted to $57,005, compared with Financial Branches on and after rsday, J 
$54,547 in the previous year, or an in- a Montecel” next, to shareholders. “ec0 


crease of $2,458. Adding surplus 
brought forward of $7,450, the total 
available for appropriations was $64,- 
456. This was distributed as follows: 


Two half rs dividends being 
the rate o 


half of the year and 3% for the second 
half, absorbed $38,203, government and 
business taxes $6,741, while $10,000 
was transferred to reserve account and 
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Used Machinery) 1. 220? 22 sam oe 


for Sale 


EW machinery in- 

variably proves 

the best invest- 
ment, but there are times 
when good used equip- 
‘ment can be purchased 
to advantage. 


Whether you wish to 
buy or sell, the logical 
place to tell your story is 
in the paper that guar- 
antees complete cover- 
age of the metal work- 
ing shops, pulp and 
paper mills and mines. 


Classified 


Advertisements 


2 cents per word—mini- 
mum charge $1.00. Dis- 
play rates on request. 


Canadian Machinery 


and Manu acturing News 


153 University Ave., Toronto, 2 


Published Fortnightly on Thursdays 








City of Vancouver, B.C./%=2*: 


Debentures for Sale 


SEALED TENDERS WILL BE RECEIVED by the undersigned up to 
2 p.m. Monday, 20th February, 1928, for the following City of Vancouver 
Local Improvement Debentures amounting to $825,139.66, 


By-Law Purpose 

1854 Cement Walks & Curbs..... 
BOOS  FOVOMORED’ cocccveccecrces eos 
1872 Orn. Lighting .......... cose 
1885 Cement Walks & Curbs..... 
1886 Orn. Lighting ...... occcccce 
1887 Pavements sere eeeseeeeeeeses 
1888 Opening Lanes .....sccceses 
1889 Orn. Lighting ......ccccceses 


Interest payable half-yearly at rates set out above. 


These Debentures, both as to 


local special rates on the properties benefited and further guaranteed by 


the Corporation at large. 


Provision can be made for registration of principal. 


Alternative offers on the basis of interest and principal payable in 
Canada only and in Canada and the United States, are asked fon Fund Gold Bonds 


Parties tendering are required to state the net price for Vancouver Genet, Montreal, t the princi 
payment and delivery of the Securities. If desired, delivery will be made | of the Bank of the Manhattan Compan: 


, h of Manhattan, N.Y., t Bank of 

elsewhere at the purchaser’s expense. Scotland, London, Bnsiand, ot — time on 
A certified cheque payable to the City Treasurer for $10,000.00 must | Se wer November, Ast. 1827, and prior. 1 
accompany each tender. surrender will receive a sum equal to the 
The highest tend per cent. (106%) ‘with interest accrued, GB 

e highest or any tender not necessarily accepted. such Bonds to the date of . jer thereof. 


City Hall, Vancouver, B.C. 


3 per cent. for the first 







March 

at Lara’ sees of business on the 14 
ay of Fe 1928. . 

Sess “wilt net be eee : 
By Order of the Board. -— 



















at 























Canadian Pacific Railway 
\ COMPANY 
Dividend Notice 


At a meeting of the Board of Directors held 
to-day the following dividends were declared: 

On the Preference Stock, two per cent. for 
the half-year ended 8ist December last; 

oe oe the 0 en uk ae 

r q 
come; 

Both dividends are payable 31st March next 
to Stockholders of record at three p.m. on Ist 
March next. 

By order of the Board, 

ERNEST ALEXANDER, 
Montreal, 18th February, 1928. 


Muirheads Cafeterias 
Limited 




































the four months pete’ ending Feiewary 22%. 
1928, on the erred stock of the Company 
hae boon Gecaced March ist, 1928, 
to shareholders of record at the close of busi- 
ness February 15th, 1928. 

























- H. M. MILLAR, 
Secretary. 
MEXICO TRAMWAYS 






COMPANY 


GENERAL CONSOLIDATED FIRST MORT- 
GAGE 50-YEAR 5% GOLD BONDS 




































Toronto, Montreal, or London, England, or 
at the agency of the Bank of Montreal, New 
York, at the holder’s option. 
own at Toronto this 15th day of February, 
28. 
MEXICO TRAMWAYS COMPANY, 
R. H. MERRY, Secretary. 




































The Shawinigan Water & 
Power Company a 


Notice of Redemption 


E. L. Ruddy Company, Limited 


Notice is hereby given that the 
Board of Directors of this Com- 
pany has declared a quarterly 
dividend of one and three-quar- 
ters per cent. on the Preferred 
Stock of the Company, payable 
on 1st March, 1928, to all share- 
holders of record at the close of 
business 15th February, 1928. 

Dated at Toronto, 13th Febru- 
ary, 1928. 

V. T. PEGG, Secretary. 
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Int. 

Amount Rate Term Maturity 
$72,005.47 5% 20 yrs. July 18th, 1947 
$1,397.28 5% 10yrs. July 18th, 1937 
94,759.64 44% 10yrs. Sept. 26th, 1937 
232,122.44 44% 20yrs. Dec. Sth, 1947 
149,123.05 442% 10yrs. Dec. 5th, 1937 
226,679.82 4%4% 10yrs. Dec. 5th, 1937 
13,073.02 44% 10yrs. Dec. 5th, 1937 
5,979.44 4%% 65yrs. Dec. Sth, 1932 ee will 



















principal and interest, are secured by 







eer ew te ae ee) a 
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A. J. PILKINGTON, THE SHAWINIGAN WATER & POWER 
City Comptroller. COMPANY, 












(Sgd.) JAMES WILSON, 
Secretary: 


ae A aR 


t Wave System Fits in 
= Well With Cable 
_.. Service 


3 annual meeting of Mackay 
Nee eeeident, 2 t 
th acquisition during the 
of th ek yon h 
a 
smission, but emphasized 
that the entry of the com- 
» the wireless field was not 


a 
me $4,627,417 $4,626,171 $4,616,270 
"4,611,989 4,611,111 4,605,701 
3 15,428 $ 15,060 $ 10,569 
* - 2,160,402 2,145,341 2,184,772 


$2,160,341 $2,145,341 


1926 1925 
$92,888,715 $93,837,754 
824,085 456,796 
$98,707,801 $94,204,550 

Liabilities 
$50,000,000 $50,006,000 
400 41,380,400 
167,000 7 

2,160,401 2,145,341 
$93,707,801 $94,294,550 
ion, Mr. Mackay 


; are subject to 
} Hence, a radio company rely- 
sort wave only cannot furnish 
‘eompetition with a cable com- 
e7 eee must a 
he ; ng wave equip- 

continuous service. 

because 


| 


. inary ser- 
le the low cost short wave 
parts of the cheaper 
5 it is le of.. This co- 
, of t and short wave 

urnishes' a service which no all 
‘een match either from 
of or efficiency.” 
3 Services 


Extension to Penmans 


In keeping with general steady 
growth 
to en yore er vy mn thor- 
o up ment 
oa practice, Penmans Limited have 
recently built a large addition to 
their anne St. ee 
satel was begun 

uded the construction of a 


cent to the present mill, making the 
whole pemaeene and convenient of 
operation. 

The new building, which was spec- 
ially designed to house the company’s 
present woollen yarn spinning ma- 
chinery and also considerable new 
equipment, consists of a four story 


New Financing 


the Dominion, and in order | fl. 


St. Hyacinthe Plant 


cae 


ell shaped building, having a gross 

oor area of approximately one hun- 
dred thousand square feet. The plans 
for the new mill were drawn by John 
M. Moore & Co., architects, London, 
 lipers & Ons ted ommend omen. 

: rs ne » general contrac- 
tors of Montreal. 

The additional carding and spin- 
ning equipment being is of 
the- very —— ae most efficient 
pattern. No pains are being spared 
to make this new mill the most up 
to date of its kind and most econom- 
ical to operate. The capital outlay 
involved was close to $400,000 and 
the building which is now completed, 
is in operation. 


Coming 


on Behalf of Weston’s 


This Will Probably Take Form of $500,000 Preferred 
to be Offered, With Rights to Buy Common 
at’ Fixed Price 


Announcement will be made next 
week of some new financing on behalf 
of Weston’s, Ltd., Toronto, manufac- 
turers of erent aor products. 
This will probably take the form of 
$500,000 preferred, with rights to 
oo stock at a fixed price. 

eston’s, Ltd., is one of the few 
companies in Canada in 
the manufacture and distribution of 
E biscuits. These are of a 
distinctive style, form and flavor. 
ieicety of Old’ Commer povigiy the 
y ° e 
products of the company have found 
favor. oreover, @ sub- 


communication service will be only at- 
tained by co-ordinating communication 
by telegraph, cable and radio, which 
includes facsimile and photo-electric 
transmission. Combining all these ser- 
vices under one direction must obvi- 
make for an efficiency and con- 
service, which radio operated 
by itself cannot possibly give, and your 
organization under the arrangements 
outlined heretofore should be in a posi- 
tion to render to the public this ideal 


ous! 
tinuity of 


stantial trade has been established 
with outside points and recently the 
company was successful in securi 
an order in New York, which is sai 
to be one of the largest ever placed 
with-a Canadian firm. 
. In Secon, — the paaeee — 
ancy u company 0 
in the manufacture of bread 
other bakery products, the qual- 
ity of which compare favorably with 
that made elsewhere. 

The financing of Weston’s adds to 
the list another company in which 
there is a public interest. In the 
—_ two years, several companies 

ve been reorganized and their se- 
curities sold to the public. 

Aside from the standpoint of in- 
vestment, it has been found that pub- 
lic interest in the company proves 
beneficial to the wider di ution 
of its products. Such is 
be the case with Weston’s, which, 
with more working capital, will be 
able to enl its ing and 
distributing facilities not only in Tor- 
onto, but the nearby cities and 
towns. 


OTTAWA RUMOR 
N. A. CONFERENCE . 
ATTACK IN VIEW 


Interested Parties Received 
by Government with 
Little Enthusiasm 


From Our Own Correspondent 


OTTAWA. — Rumors which un- 
doubtedly are well grounded in fact 
are in circulation in the capital in 
regard to a fresh effort by certain 
interested parties to induce the gov- 
ernment to attack the North Atlan- 
tic Steamship Conference. It ap- 
pears that negotiations have pro- 
ceeded so far that representatives of 
a British steamship company have 
come to Canada and had interviews 
with various members of the cabinet. 
Rumor states that W. T. R. Preston 
who has long been associated with 
“trust busting” efforts of this and 
previous Liberal administrations is 
acting in the capacity of liaison of- 
ficer between the new steamship op- 
erators who would break the alleged 
combine, and the ministers. 

The time seems particularly pro- 
pitious for a renewed onslaught upon 
the conference by reason of the fact 
that South Africa has subsidized re- 
cently a steamship company outside 
the South African conference to en- 
ter the trade and compete with con- 
ference lines. It is said that this 
same company is anxious to obtain 
a subsidy from Canada and for sim- 
ilar purposes. The proposal of the 
company, it is said, is to reduce the 
ocean rates 50 per cent. on all com- 
modities in return for a subsidy of 
$500,000 per annum. 

From what can be learned here the 
government is disillusioned as to the 
honor which may be attained from 
fights of this kind and while unable 
to turn the offer down definitely, 
owing to the past record of the gov- 
ernment, received the delegation 
with a minimum of enthusiasm. 


Dominion Store Sales 
for January Are Up 


Dominion Stores volume of sales 
was higher in January, 1928, than 
in January, 1927, it is stated offi- 
cially. January is the slowest month 
in the year in the food-store busi- 
ness and the increase in volume this 
year is highly gratifying. Report 
of the company for the year 1927 
will not be available until the an- 
nual meeting February 20. 

It is expected that shareholders 
then will notified of an inten- 


to| tion to increase the number of out- 


standing shares by ten per cent. 


During the month of December pro- 
duction of coke in Canada at 176,845 
tons reached a new record for the year. 
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The Government of the Province of British Colum 


BALANCE SHEET AS AT 31st MARCH, 1927 


CAPITAL ASSETS 
\ 


REALIZABLE OR INCOME PRODUCING: 
Dominion of Canada: 
Capital Account, “Terms of Union”— 
Interest, 
Annual subsidy, 
Grant per capita, = 
Lands conveyed, - 5 


Investment for Redemption of British Columbia Stock and Debentures: 


capitalized at 5 per cent. ..weeeseeesss 
“ 5 “ 


coeee+$ 583,021.40 


Beeeeeeeeeeeeereeeeeeeee Weeetbteseeseeeee eeeeeeeeee 3,800,000.00 


SCCHSSCSSESSESSHSSHESEHHESES BEST CCSES COFFE HSSESECBESEE 


SSCS SECCCSeeeeHPseeereeeeeeee eereere Meseseeeeeee weer aenae 
$ 14,776,383.40 


Sinking Funds, sundry Loans (Schedule “_ g@2oe O08 0660008046868 860 eee Bete ewereseeeeeeeeeeeeseee seeeeeeeees) 12,797,488.65 
Dyking Districts (“Dyking Assessments Adjustment Act, 1905”): 


Capital Account ....... Sntddees seteuvee 


Interest Account 
Maintenance Account . 


Less Sinking Funds .. 


Former Indian Reservations Acquired: 
Kitsilano Reserve, Vancouver 


eccces se eeeeeeees coveeceessseers 


SSCS SESE SESSESESSSESSEHS SS SSHESSSEHES HEHEHE EH Geese e@eee @@eeeee08 


Songhees Reserve, Victoria ............++- Scheme woe te seeseceees 


Properties Acquired Under “Soldiers’ Land Act, 1918”: 
South Vancouver ee eee eee eee eee eee eee STS HECEEHHESE Hee eseseeeeeeseseee scdedvbacduae 19,744.19 


Southern Okanagan 


Railway Subsidy Lands Repurchased eeereemgeseeseeeeeeeeeeeeeeeeeeee eeeereeee Cee eeeeee 


Fairview Works, Fairview 
King’s Printer, Capital Account 


eeeeeeeee 


BUILDINGS, HIGHWAYS, BRIDGES, AND WHARVES: 


Provincial Buildings and Furnishings 
Highways 


eeneerereeeees 


Bridges (Including New Westminster Bridge) .......+sseee0+ 


Wharves (Including Prince Rupert Wharf) .....ccccccccccsccccccces 


545,252 
29,983.92 
855,940.28 


@eee Weeeesseeee Beeeseeseeeweee 


© @eeeeeeses Memeeeeeee 


931,176.20 
221,091.87 


SSCHSSSSSSEHSSSHSHHSSHTEHSHHESHEH He eeeee eeee Meeseee Wevcesddeacd 300,000.00 
770,708.07 


ee @eseeeeeeese 3,111,548.47 


eereee eet eeeeeeeeeeoee 


* @eeeeve * @eeeeeereaeteeeeeee 


eevee 


CAPITAL LIABILITIES 


BRITISH COLUMBIA STOCK AND DEBENTURES: 


Inscribed Stock (Schedule “B”) ....... Pocicccccccccces weeeee ee eegeccegecs 
Debentures (Schedule “B”) SPeeeereereeeeeeeeeeeeeeeeeee 


MORTGAGE ON BRITISH COLUMBIA BUILDING, LONDON: 
Maturing in Quarterly Instalments to 24th June, 1945 SOSH HHT EEHEES SHSHHHHESEHSEOHESESEOE MOSPFOSS 88069464 044 Omintae eo aienITre 


BALANCE: 


Being Excess of Capital Assets Over Capital Liabilities eeeeeeeteeeesteeee Settee eeeeeeee 


CORC CCHS BEteeeeeeee 


Seeeeseees seesecewom Peaeewessseecses $17,196,936. 
58,288,8 


710,084.33 


f 


-1,070,708.07 


3,131,292.66 
1,509,114.73 
29,447. 


447.26 
177,770.58 


eeeeeweeeeee Gee eeeeeeeee otccéeswehaue 16,367,299.57 
49,704,492.35 


6,203,274.40 
196,821.91 


Note.—In addition to direct liabilities of the Province the following securities as to both principal and interest have been guaranteed 


by the Province:— 
Guarantees. 


Canadian Northern Pacific Railway Co. (due 2nd April, 1950) 
Pacific Great Eastern Railway Co. (due 15th July, 1942) 


Authorized. 


Vancouver and Districts Joint Sewerage and Drainage Board (due Ist March, 1954) ......sssee0e 


French’s Complex Ore Reduction Co., Ltd. (due 1st June, 1919)...........+. 
Agricultural Credits Commission (due 1st May, 1941) 
West Nicomen Dyking District (due Ist May, 1953)........ 


guaranteed securities. 


CHOSE OHH SETS ESE HEHES EEE EEEE 


eeeeeeeeeeeeeeeeeioeeeeeeee 


? . 


Issued. 
eeenee Seeeeeeeeeseeeeeeeeeeeeeetes $47,975,000.00 $40,157,523.90 
20,160, ' 


$73,498,333.38 $65,677,857.23 


(1.) The Government of British Columbia holds first mortgage on all C.N.P. Railway lines within the Province, which lines are now - 
controlled and operated by the Dominion Government, acting through the Canadian National Railways. 
(2.) The Government of British Columbia now controls this Railway and has established a Sinking Fund in connection with the 


(3.) These guaranteed securities are issued upon the credit of and constitute an indebtedness of the municipalities within the Sewer- 
age District comprising the City of Vancouver, and the District Municipalities of Point Grey, Burnaby, and South Vancouver. 
The Sinking Fund as at June 30th, 1927, amounted to $253,008.97, being $24,391.62 in excess of requirements. ; 

(4.) The separate accounts of the Agricultural Credit Commission, now operated by the Land Settlement Board (a branch of a Pro- 
vincial Government Department), shows a Sinking Fund and accrued interest to 31st December, 1926, of $322,951 against this 


liability. 


(5.) The accounts of the West Nicomen Dyking District show a Sinking Fund and accrued interest to 31st December, 1926, of $13,500.56 


against this liability. 


- ot 
ee, 
o- 
4 
4 


34,202,289.68. 


72,4 


177,02 


5,662,761.00 
Soe eee MRO eeeMeceeesee Toe seeeene eee s TFL01L 38091 


combination of the services. 
ied Forward Cee eceeeeseeweeeeee eee eb elem eeessererens eereeeeeeseesecaioee Co meccerceseueacdcccniecectenwseccetce epeeeee 


CURRENT ASSETS SPECIAL FUNDS: 
Conservation Fund .....+++..$ 
Industrial Development Fund... « 
Superannuation Fund ...cccoe 
Fire Marshal Act Fund cece vg 
Forest Reserve Account .....« 
ests and Other Special 


Remeloceoacagetcoumee 


Brought forward ......esesaes $106,674,127.91 


CASH AND ADVANCES: 
Cash Balance in Treasury ....$ 
Cash Balances in Hands of Gov- 
erment Agents & Collections 
Canadian Bank of Commerce, 


OF RECORD ONLY. 


$750,000 
Advances to Departments .... 
5,832,982.33 


e * cz @ 
er 1 Im1 a Advances to Land Settlement 
4 2 ae eeeeeetee 
3 Advances to Conservation Fund 2,170,000.00 


Collateral Trust 6% Sinking Fund ment Fund a BALANCE: . is 
Gold Bonds 


63,185.86 Being Excess of Current Assets Over Current 
Series “A” 


10,623.82 
$15,179.12 


875,693.79 
263,338.03 


20° 
eeeeeeeeeeee a 1,705,999.08 


TRUST ACCOUNTS (CONTRA): 
Sundry Accounts (Schedule “C”) ...ccxesxn 861,839.91 
ae ee 
6 8,938,586.91 


ment Fund ..ccococecceces 
Advances to Liquor Control 
pO Fe ee eeeeeeeve 
Advances to King’s Printer, Op- 
erating A/C eeeeeeeeeeeeeee 
Advances to University Endow- 
ment Lands Administration 

A/C weccce wicccccanmecsmes 1,077,362.34 
————— $11, 889,529.33 


GOLD BAR ACCOUNT (CONTRA) ..coeee 604.41 
ACCOUNTS RECEIVABLE: ‘ 
Arrears, Assessed Taxes »:...$ 1,728,617.38 
Arrears, Grazing Fees . 8,137.11 
Probate and Succession Duties 
Assessed and Unpaid .. 857,636.49 
Timber Royalty and Stumpage. 530,010.21 
Water-Power Rentals 109,097.90 
348,010.78 


16,164.04 Liabilities . ccecccceetcccesducas a2 caekae 9 9,925,956.14 y 


—————_ 18,864, 


First Mortgage and 
Carried forward suresxeexcsxceaxamandtwun: $125,538,670 


DEFERRED ASSETS 


Brought forward ome cmsewenaneann'e @eneeeeeee - $125,538, 0 P 
PACIFIC GREAT EASTERN RAILWAY CO.: 2 


Interest on Guaranteed Bonds.$ 8,421,817.48 
Loans and Interest: 
“B.C. Loan Act, 1916” ~..... 8,758,037.18 
“P.G.E. Note Guarantee Act, 
259,719.68 
1,110,092.38 


BPID vctbcns setae eoccce 
“P.G.E. Note Payment Loan 

6,089,979.29 
5,047,815.75 


Act, 1920” ‘ 
“P.G.E. Construction Loan 

189,952.08 
410,969.44 


Act, 1000? oc chide vans 
“P.G.E. Construction Loan 

331,578.89 - 
444,184.36 


Act, 1921” eoesesee 
Vote 253A, 1921-22 ..ccccce 

322,057.73 
357,156.16 


Due February 1st, 1948. 


end half-yearly interest cou payable February 1st and August 1st in gold at The Canadian Bank 
of Commerce, Siovieia, Montreal Sg denier. Bonds may be registered as to principal. Redeemable as a 
whole or in part om any interest date, on sixty days’ notice, at the following prices and accrued interest: 
105 up to February 1st, 1931, and 103 at any time thereafter before maturity 


Dated February 1st, 1928. 


a 
r ‘ 
7 


—_ 


Land Sales—Principal Out- 
standing eeeee eeeaeeeeeeeee 

Loans under the 
“Agricultural As- 


tions Act”. ..$154,154.23 
Insurance Companies under the Insurance Act, 1917, Canada Teas Sinking a 105.59 
UNGS wesces ’ . 


; Es 84,048.64 


APITALIZA Loans under “Better Housing 
Cc TION Act, 1919” «+ 1,358,993.49 
> 18,000.00 


Loan nag PY ip = oes Co- 
Ist Mortgage and Collateral Trust Gold Born htaccccsesssnscsnsstnsstsceseetsetenes i, 500/000 quit m 1 c ’ eeee 
7% Cumulative Redeemable Preference Shares o-ssss+-seneesereeee$1 $900,000 24,740.85 
749.28 


Provincial Municipalities ..... 
Common Shares (without nominal or par value) tm, 50,000 shares Stumping-Powder Purchase Ac- 
. : 30,300.00 ' 
13,217.87 


counts S@eerereeeeeeeere *e°, 
Canadian Pacific Railway Co. .. 
Sundry Debtors eeeeeeeeee se oe, 

4,611,559.95 
LIVE STOCK, STORES AND EQUIPMENT 1,758,185.83 
SPECIAL FUNDS: 
Scaling Fund ......-seceee+-$ 37,018.11 
Forest Protection Fund ......+. 206,305.51 


Denominations: $1,000, $500. 
Trustee: The Royal Trust Company 


Legal investment for Life 


Vote 253, 1922-23 ..ccccccce 
Vote 258, 1923-24 eeseeraees 
Vote 258, 1924-25 eeeeeeeees 
Vote 258, 1925-26 2 woe eoove 
Vote 258, 1926-27 eeeeeseeee 


To be Outstanding 
$750,000 Series “A” * 


000 
51250 shares 
1,743,360.42 


BANK OF VANCOUVER (In Liquidation), 


From & letter addressed to us by Mr. R. L. Innes, President of Zimmerknit, Limited, we summarize as follows: 

ASSETS: Consolidated net current assets of the combined 
businesses as of October 3ist, 1927, after giving effect to the 
present financing (as certified to by Messrs. Thorne, Mulhol- 
land, Howson and McPherson) amounted to $868,498.60. Fixed 
assets, at depreciated appraisal values plus additions to date at 
cost, amounted to $1,622,887.79. Net tangible assets, therefore, 
amounted to $2,491,386.39, which is equivalent to over $3,300 
for each $1,000 bond of this issue to be presently outstanding. 


EARNINGS: The consolidated net earnings of the combined 
businesses available for bond interest, depreciation and income 
taxes for the five and one-half years ended October 31st, 1927 
(as certified to by Messrs. Thorne, Mulholland, Howson and 
McPherson) averaged $232,109.07, which is equivalent to over 
5.15 times total annual bond interest requirements on the bonds 
to be presently issued. 

Net earnings of the businesses for the year ended April 30th, 
1927 (the last full fiscal period) on the same basis, amounted to 
$269,062.26, or equivalent to practically six times total bond 
interest requirements. 


MANAGEMENT: Mr. K. W. Harvey, who has been respons- 
ible for the success of the two companies now being acquired by 
Zimmerknit, Limited, will assume the position of Managing 
Director of the consolidated companies. Mr. Harvey has been 
engaged in the textile industry in Canada for over twenty-five 
years and is recognized as being one of the most experienced and 
capable textile executives in Canada, Mr. R. L. Innes will con- 
tinue as President of the Company, while the former Board of 
Directors will remain unchanged, except for the addition of 
Mr. Harvey. 


100,086.37 
—————_ 31, 843, 446.79 
243,323.62 $157,382,117. 
TRUST ACCOUNTS (CONTRA): = 


Cash in Banks and Investments at Cost .... 861,339.91 


———$ 18,864,543.05 DEFERRED LIABILITIES —_ 


Carried forward (@eeeeeeeseeeeesesmeseseee .$125,538,670.96 


CURRENT LIABILITIES 


Brought forward ......seee. 


TEMPORARY LOANS: 
Treasury Bills: 
“B.C. Loan Act, 1921” ....$ 
“B.C. Loan Act, 1921 (Sec- 
ond session)” 
“B.C. Loan Act, 1922” ..... 
“B.C. Loan Act, 1923” .... 
“B.C. Loan Act, 1924” .... 
“B.C. Loan Act, 1925” .... 
“B.C. University-Loan Act, 


Brought forward @eeeeeeeeseeeeesewereewe .$125,538,670.96 - 
CURRENT REVENUE: : ei 


Interest (Miscellaneous)—Interest on Sundry 
loans to P.G.E. Rly. Co. scccicccesesaauss $ 6,655,610.38 

Miscellaneous Receipts—Discount on sundry 
430,141.43 


loans to P.G.E. Rly. Co 
$ 7,085,751.81 


$106,674,127.91 


e @eeeeee 


45,000.00 
100,000.00 
182,972.00 
583,888.00 
324,860.00 
244,156.00 

26,000.00 
255,000.00 


484,300.00 


Its products are well known throughout 


Canada and in addition a substantial export business has been 
: BALANCE: ‘ 


Being excess of Book Values of Deferred « 
Assets over Deferred Liabilities, the ulti- 
mate realization of which cannot be de- 


Company, Limited, has 
termined at this date 


P i Harvey Knitting 
paid 7% on its preferred stock since the day of its incorporation, 
while a dividend has also been paid on the common stock dur- 
ing the last five years. Hosiers Limited has paid 7% on the 
paid-up capital since incorporation, with the exception of the 
first six months, 


24,757,694.98 5 * 
ae Loan 31,843,446.79 “4 
ct, 1921” a 
“Revenue Act,” RSB.C, $157,083, 10 
1924” ee eee eee 8 see 176 00 a 
2,246,176. I certify that the foregoing Balance-sheet is in agreement with the * 

books of the Government of the Province of British Columbia as at 31st J 


CANADIAN BANK OF COMMERCE, GOLD 
March, 1927. 


BAR A/C (CONTRA) .....0sseeeeee 


ACCOUNTS PAYABLE: 

Appropriation Accounts ......$ 2,236,775.77 
Other Accounts ......... a'deeic 88,262.89 
Interest Accrued on Public Debt 912,934.56 


MONEY DEPOSITS: 
Intestate Estates Deposits ...$ 657,175.62 
Suitors’ Funds Deposits 97,834.98 
Surplus Moneys from Tax Sale 
DOPOD cocccsccec 11,714.03 
Official Guardian Deposits .... 76,130.87 
Rural District School Tax De- 
9,083.79 
34,555.00 


These bonds are offered for sale and delivery if, as and when issued and received by us, and subject to the approval of all legal 


proceedings by Messrs. Long & Daly for the Bankers. 604.41 


Current Assets 


Accounts Receivable: 

Item: Arrears, Assessed Taxes, $1,728,617.38. These are the net col- 
lectable arrears as disclosed by the Assessment Rolls, after making what 
is considered to be full provision for all bad and doubtful items. 


Item: Water-power Rentals, $109,097.90. The arrears of betes ; 


PRICE: 100 and accrued interest, to yield 6.00% 


R. A. Daly & Co. Denman & Co. 


3,237,973.22 


power Rentals as at 3lst March, 1927, were set up as accounts recei 
and credited to Revenue as directed by the Treasury 
A. N. MOUAT, C.A,, 
Comptroller-General. 


posits 
Contractors’ Deposits ........ 


fen 


Victoria, B.C., 


886,494.29 20th October, 1927. » 


ane _ — 





i ghadoning anything that has 


dey. The amount of 
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Vag 
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F vurther Large Acreages 


Town is Up-to-Date with 
Broad Streets and Good 
Lighting 
FINE WATER SYSTEM 


© Excellent Schools, Fire Bri- 


gade and Hospital, with 


- Latest X-ray Equipment | 


caine tena 


Are Established 


“The foundation of what in the 
‘ of many, will prove to be the 
of the North Country, is 
in the bustling little town 

e. , 
There are ten gold mines in its 
vicinity employing a moe 


Teck 
Toke, Tough-Oakes-Buruside, and 
ylva’ are active producers. It 
that their 1928 


will be approximately 


development of these 

le for the -growth 
Kirkland from a population 
1,500 in 1923 to over 4,500 in 1927. 
my other mines are in process of 
slopment and an expansion over- 
ever 


‘ 


_ gone before, is forecast for the Kirk- 
nd Lake district 


in 1928. The entry 
as the 


to | operation in Decembe 


> . 
Institute's monliog 
is Waited Keenly 
From Our Own Correspondent 

MONTREAL.—A program 
of keen interest to mining 
men is announced for the 29th 
annual meeting of the Cana- 
dian Institute of Mining and 
Metallurgy, which will be held 
in Quebec, March 7 to 9. The 
tremendous expansion of min- 
‘| ing in the Province of Quebec 
|} will be particularly stressed at 
the convention meeting, and 
an additional feature will be 
the presentation of papers on 
special mining subjects by 
students who have been en- 
couraged along these lines by 
a gold medal and prizes 

awarded by the institute. 


TECK HUGHES 
IS NOW TREATING 
850 TONS DAILY 


New Mill is Expected .to 
Greatly Increase 1928 
Earnings 


HAS: TWO SHAFTS 


Ore is Taken Out of Every 
Level — 460 Men Are 
Now Employed 


‘ 


From Our Own Correspondent 
KIRKLAND LAKE.—The bring- 
ing into operation of the second unit 
in the Teck Hughes new mill has. 


brought its tonnage up to 600 tons, | 


so that with the old mill with a ca- 
pacity of 250 tons, Teck Hughes is 
now treating 850 tons of ore a day. 

The new unit was only brought into 
r, and will 
therefore show but little effect on 
the 1927 earnings of the company, 
but should have a marked effect in 
bringing 1928 earnings up to new 
high levels. 

Teck Hughes operates two shafts. 
No. 1 shaft goes down to the 500 foot 
level where a. winze has 


and | down to a depth of 1,000 feet opening 


up levels.at intervals of 100 feet. At 


Two | this depth it connects with the cen- 


up in the resi- 
the past year, 


were built. The demand 
ig lots is keen. This is il- 


waterworks systems for a 

of its size In Canada. The 

is obtained from Cull 

on the southeastern out- 

town. Here a fireproof 

tion supplies from a mil- 

uarter to a million and a 

of water to the town 

daily. The greater 

rse goes to the mines, 

1,075,000 gallons a 

water pumped 

by the station each day, is equal to 
that used by the township of York. 

To take care of this demand and to 


; oe a —_— Te- 
spectively. o safeguard against 
power break-downs, two of these are 
equipped with auxiliary gasoline mo- 
tors. In addition to this an electric- 
ally-driven fire pump with a capacity 
of 2,000 gallons a minute has been 
installed. This is capable of develop- 
ing a pressure of 150 Ibs. at any fire 
hydrant in the town. 
fighting ton has an ee = 
g force, compo of a pai 

chief and driver, and 24 volunteer 
firemen. A modern fire alarm sys- 
tem was installed during the past 
year. As a result of the efficient 
equipment and the well directed ef- 
forts of the firemen, out of a total 
of six fires suffered during the year, 
total damages amounted to but a 
little over $28,000. 

Kirkland Lake is administered by 
the Township of Teck, of which it 
forms part. The council is composed 


> of Reeve R. J. Carter, Councillors M. 


> 


— 
5 


Pas 
ay 


Kaplin, Robert Pollock, N. E. Mort- 
rom ond G. E. Fairbairn. 


devel ent of the town is be- 
ing Siemuahely provided for by this 


far-seeing group. During the past 


| year over 6,800 feet of water mains 


Ee. 


and sewers were laid, 26,600 feet 
of wooden, and 13,400 feet of cement 


B sidewalks. 


Good Schools 
Kirkland Lake has a fine Continu- 
ation School to which two additions 
have been made since the original 
school was built. A large separate 
school is now nearing completion. A 
night school is maintained for the 
(Continued on page 19) 


Write for 


“TICKER TOPICS” 


tral shaft which goes down to a depth 
of 2,900 feet and has levels at inter- 


vals of 125. feet.. Ore is being taken | 


out of every level on the new shaft. 
Both shafts are being used for bring- 
ing up ore. The ore coming up the 
old shaft being taken care of by the 
old mill, and that coming up the new 
shaft by the new mill. 

Teck Hughes employs a force of 
460 men. 

There are reports going the rounds 
that Teck-Hughes are drilling at the 
north end of their property. This 
probably means an exploration cam- 
paign is being planned that will in- 
clude extensive diamond drilling and 
lateral work in an, as yet, unproved 
section. For a while at least this 
work will be more or less concen- 
trated on the north section, north of 
the present workings. Here there is 

nown to exist a strong break, gen- 
erally known as the “north break,” 
which is delieved to have highly im- 
portant possibilities at depth. Evi- 
dence seems to show that the surface 
at this north break has not been 
eroded to the same extent as at the 


central and south breaks. The north 


break shows the same characteristics 
on surface, and by diamond drilling 
in the eastern section, as the im- 
portant central or main ore-bearing 
vein system, but it is not expected it 
will yield commercial ore before a 
depth of 800 feet has been reached. 


‘Kirkland Lake Gateway 
Drills Over 3,500 Feet 


KIRKLAND LAKE.—Over 3,500 feet 
of diamond drilling has been carried 
out on the property of the Kirkland 
Lake Gateway Gold Mines at Swastika 
since a drilling campaign was started 
on this property last July. Seven holes 
|have been put down and an eighth is 
| now being sunk. It is stated that the 
| results secured have been such as to 
| warrant further development of this 
| property. 


An important announcement regard- 
ing Big Horn Mines, British Columbia, 
is pending. It was thought it would be 
ready this week. It is believed that an 
additional property of considerable 
merit has been acquired. 
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| 


Swastika 


Few of the properties shown in the above map are listed among the dead and 
dormant to-day. A few years ago the great bulk of them were idle. Under the 
stimulus of Bidgood’s important discovery on the 300-foot level, property after 


property in Lebel Township has been reopened. It is believed that in this 
section alone $1,500,000 will be spent on exploration and development this year. 


FLIN FLON MINE’S 
NEW MAIN SHAFT 
ERECTED SHORTLY 


75 Men Are Working on 
Sherritt-Gordon’s Winter 


Program 


WINNIPEG.—Work on the new 
main shaft for the Flin Flon prop- 
erty is expected to commence short- 
ly. In the meantime two shifts are 

|adding to the ore reserves on the 
400 foot level in No. 1 shaft. Con- 


been carried | siderable cross-cutting is being car- 


ried on also at the same level. A 
townsite has been surveyed on Ross 
— about three miles from the 
More than 75 men are hard at 
work on the winter’s program on 
Sherritt-Gordon property at Cold 
Lake, camp buildings have been 
completed and a start has been made 
on the underground work. The lat- 
ter is in the hands of two Eastern 
contractors, each of whom is to put 
a shaft down 500 feet and do con- 
siderable lateral work, It is under- 
stood that the shafts will be 7,000 
feet apart and will eventually be 
connected. In addition, four drill- 
ing crews are continuing diamond 


drilling. A wireless station has been | 


installed, ensuring speedy communi- 
cation with the outside world. 

Callinan Flin Flon Mines Lid., 
which controls considerable property 
near the Flin Flon, has-optioned the 
Smith-McDonald group of 25 claims, 
three miles west of the Sherritt- 
Gordon holdings. The first claims 
| Were staked in July, 1927, on copper- 
zine showings... It is reported that 
some drilling will be done this win- 
| ter. 
| It is said that a diamond drill 
may be taken into Mystery Lake to 
explore the silver lead strike there. 
A road has been cut from mile 214 
;on the Hudson Bay railway to the 
| discovery. 

Reindeer. lake, on the Saskatche- 
wan boundary, 225 miles north of 
The Pas, should be the scene of con- 
| siderable activity during the sum- 
‘mer. The Nipissing Mining Co. have 
| staked 17 claims on some lead-zinc 
' showings just east of the boundary. 


'GULL K, VEINS 
| ARE GOOD LENGTH 


Gull Kirkland Mines has opened up 
|a number of interesting veins on sur- 
face and cut others in the extensive 
| diamond drilling campaign carried out 
| last year. The operation is now in a 
| position where a great deal of informa- 
| tion has been gathered which will allow 
for the carrying on of an intelligent 
| underground operation. This the com- 
pany proposes to launch as soon as the 
snow is off the ground. 
| There are in all 4 surface veins 
| opened out for excellent lengths and 3 
others that were cut in the drilling. 


Main Ore Zone Extension 
| East Upon Kirkland Lake 


; 


i 


|  Tough-Oakes-Burnside, 


— §till Unsolved Proble 


It Would Appear. That This Query Rests in Hands of 


Continental, and New 


Operation Taking Over London Gull Lake 


Will this year see the problem of the eastern extension of the main ore 
‘zone of Kirkland Lake camp—if there is an eastern extension—solved ? 


It seems that this problem rests in 


the hands of three operations. Tough- 


| Oakes-Burnside, Continental and the new operation that is taking over the 


| London Gull Lake and adjoining claims. 
Continental’ 
Continental has about proved that the extension of the break, after | 


s Conclusion 


Gui K. 


® 


MAP OF 
TECK §& LEBEL TPS. 


The movement has now spread to the western end of the camp and quite a 
number of properties to the west of the producers are taking up the hunt for 
ore. An encouraging feature is that the dead space in Gull Lake, lying between 
the producing section of the camp and the Lebel operations, is to become active. 
Toronto Kirtland, Kirkland Eastern, Gull Kirkland and Continental wil] all 
operate and negotiations are on for operating Queen Lebel. 


| 


Real Active Year 
May be Expected 
at Kirkland Lake 


Bidgood Find Has Resulted in Real Boom in East 
Section Which Has Gradually Spread to the Whole 
Camp—Lebel Ore Has Opened Up Tellurides 


Kirkland Lake 
Operators 


Producers 


Kirkland Gold. 

Teck Hughes. 

Lake Shore. 

Wright Hargreaves. 

Sylvanite. 

Tough-Oakes B. 

Argonaut. 
Developing 

Teck Otto. 

K. Gateway. 

Macassa, 

Goodfish. 

Columbus K. 

Inverness. 

Federal K. 

K. Eastern. |  Bidgood’s discovery on the 300-ft. level did a great deal for the Eastern 

Continental. section, especially Lebel Tp. Conroyal, which embraces the old Kirk Gold 

Conroyal. | and Oswego properties, had been the only consistent operator in the sec- 

Gull K. tion until along came Bidgood and Pawnee. Later things began to boom. 

Lebel Lode. atgnee shares had a very substantial rest in the market and many took 

Cambro. | profits and backed some of the other new ones, Cambro is an example of 

Pawnee. this. It was practically financed on Bidgood profits. 

Bidgood. Larger Payroll ' 

: K, Gold Belt. | Later properties in other parts of the camp became active, and the 
Moffat-Hall. |list of operations as given in an adjoining column is quite an impressive 
Northland. one. If each of these spends $5,000 monthly during the summer, ‘it can 
Murphy. easily be realized that the camps are going to have a much larger payroll 
Argonaut. — than at present. : ; 
Walsh-Katrine. Rather an outstanding feature of the bulk of the operations is that they 

Plan to Operate have been able to place such substantial blocks of stock at good prices. In 
G 1 fact, it might be said that in financing in the recent mining share boom, 
Canadian K many concerns got for one share of stock, what they would have been satis- 
ieeaee "Lebel | fied to secure for four or five shares a year or 80 ago. 
an aT | Bidgood and Lebel Oro have been the most favored of the new operations 
S oom GM. group. ‘in finding ore. It is generally known what Bidgood got on the 300 and 
Teck K -—_ again on the 400. Lebel Oro has made no announcement as yet that it has 
Gordon-Lebel. 


! found very high grade on the 300-ft. level. It is considered the richest ore, 

runnihg $67 to the ton, found at that horizon, in the camp. 
° Three Good Operations 

HEAVY TRADING 

AGAIN FEATURES 

COAST EXCHANGE 


|  Conroyal, Pawnee and Northland are three very commendable opera- 
Pen d’Oreille in Strong De- 


tions that have been carried to depth. Each have good wide veins and en- 
mand Provides Active 
The table shows that there have 


couiaging values, but they are yet to encounter-shoots that are commercial. 
) gow end of the camp has been slower in getting operations under way 
thafi h 
Leadership 
‘been material changes from time to 
| time in the value of the ore treated. 


as the east, but it is coming along steadily and a real active year 
| It is believed that the average ore of 


may be expected. 
19%! the camp will work out in the end 


Expansion of Mines 
in Kirkland Denotes 
Lowering Ore Grade 
34 | about double that of Porcupine. 
Premier Operation 
Lake Shore stood out as the pre- 


| 
Drop in Average Content! Malartic Gets Ore 
by Wright Hargreaves Fabulously Rich 
Causes Comment 
Drop in average content of the ore 
milled by Wright Hargreaves during | 
the last year has focused attention 
|mier operation of the camp until the 
eos es ~~ be - — was chal- 
2|lenged by Teck Hughes. 
1914 | Developments on Lake Shore have | Teck tiaehes in en opened u 
| Sunlock 3.30 recently been carried to 1,600 feet, | to 2,280 feet. It is reall foe ee 
‘26 / and a number of new levels opened. | in one. Down to 1 300 feet it is a low 


on the average value of the ore mill- 
ed by the various Kirkland Lake op- 
de 
yhitewater 
"4514, |In addition to these new levels, there 7 : , , 
Ti | are levels on the 1,000 feet horizon, i. neon At — 


anced mining operations than ever before. This is a striking example of 
what co-operation can do. Bidgood made an _ important discovery and 
somehow a boom in mining shares took place. The Bidgood find awakened 
,a desire in many concerns to operate, and the boom in the market made it 
— for many of them to get the much needed and long desired working 
capital. 


Mining shares ate again booming 
n Vancouver stock exchange. Pen d’- 
Oreille is providing the leadership. 
This property, though Canadian own- 
ed, is located just south of the border 
in State of Washington. Besides 
having a mining property that looks 
decidedly attractive, this company 
also owns a large water power which 
it proposes to develop. Consolidated 
Smelters people are interested in the 
operation and the shares have been 
in keen demand. Grandview, an ad- 
joining, but smaller operation, also 
looks very attractive. It has 300,000 
tons of lead-zinc ore proven and is 
erecting a 250 ton mill. 
Prevailing prices on Wednesday as 
 scoubead by Stobie Forlong & Co., 
| Toronto, are: 


Malartic Gold Mines, N.W. 
Quebec gold area, has opened 
up in rather a remarkable way 
and reports abroad are to the 
effect that it can now be occu- 
pied as a small mine, with pos- 
sibilities that it will open out 
as a mine of sensational pro- 
portions. The ore on the 150- 
ft. level is said to be fabulous- 
ly rich. 


and this is below the average of both 
this mine and the camp. To date, 
Wright Hargreaves has treated 776,- 
486 tons and the recovery has been 
$9,291,285 or an average recovery of 
$12.02. The average of Lake Shore 
and Teck Hughes as will be seen from 
the table given below has been much 
higher than this. 


to be expected this year. 

dividends are also expected. 

Lake Shore’s production record: 
‘Tons 


B. C. 

| Bay View 
Big Missouri 
Cork Prov. 
Dunwell 
George 

| Glacier 

| Gladstone 


Per ton 
$24.86 
23.77 


Value 
$ 416,413 
263,354 


22.70 
Indian 
Kootenay 

1L. Jim 

|M 
P. Oreille 

| Premier 

| Porter Idaho 

| R. Hope 


2,235,184 
2,840,048 


1926 
1927 . 


*Nine months. 


17.79 
13.08 


| Grandview 


erators. Wright Hargreaves aver- 
aged a little better than $10 last year 
| Woodbine 
| Cotton Belt 
and some even higher up that have | : : : 
' not been completely opened up. feet, ore bodies of immense width, 


Kirkland Lake can to-day boast of more solid, well sponsored, well fin- 


for Kirkland Lake Mines 


Nickel Companies. | 


and Timmins Take 
up Sudbury Grou 


Fornies Dep. Minister 
Joins Sherritt-Gordon 


From Our Own Correspondent 
OTTAWA—N. F. Parkin- 
son, former deputy minister 
of Soldiers’ Civil Re-estab- 
lishment, has been appointed 
to a responsible post with the 
Sherritt-Gordon company at 
Cold Lake, Manitoba. Mr. 
- Parkinson left the service of 
the government a few months 
ago as a result of a reorgani- 
zation of the department. He 
is to be the business manager 
at the mine and it is under- 
stood has bettered his financial 
position considerably by the 
change. 


GREAT ACTIVITIES 
ARE NOTICEABLE 
KIRKLAND LAKE 


Development Has Extend- 
ed Through Townships 
Lebel and. Gauthier 


CAMPAIGN PROCEEDS 


All Claims Have Been Staked 
Throughout Teck and 
Grenfell and Nearby : 
. Townships ~ 


BY A. E. RICHARD 
Nerthere Mining Eéiter of The Financial 


KIRKLAND. LAKE.—Of recent 
months the ac has been grow- 
ing ough Kirk Lake to a 
great extent to the east of the big 
producers in Teck township. This 
development has extended through 
the township of Lebel and over into 
the township of Gauthier, but re- 
cently important attention has been 
given to the western part of Teck. 
It is the onion of many authorities 
that Kirk 


part of 
ship holds out as much promise as 
in other parts of the township. The 
writer has discussed Kirkland Lake 
affairs with many old time pioneers 
of the camp and find that a great 
deal of favorable opinion exists re- 
garding this northern area. 
Kirkland Lake is yet a 
camp. There has been very 
a ree done by any other 
an the le roperties through- 
oa See oot ee 
ake vequires deep mining explora- 
tion it will take development of this 
kind throughout the to really 
prove the length and width of such 
a high grade deep mining area. 
Many important discoveries have 
been made in Grenfell townshi 
which joins the township of T 
on the west, This township is see- 
ing more development than ever be- 
fore and many new companies are 
being recognized to carry on de- 
velopment. 
Aggressive Campaign 
Information has been received 
recently from good authority that 
interests affiliated with Wright-Har- 
greaves Mines have taken over a 
group of claims in the north-west- 
ern part of the township of Teck, 
just north of a 240 acre property 
belonging to Inverness Mines. Suf- 
ficient interesting discoveries were 
made to warrant an aggressive cam- 
ign on the property of Inverness 
ines. This property has been un- 
der development and last year a 
shaft was sunk to the depth of 35 
feet as well as completing about 
10,000 feet of trenching and strip- 
ing, also the sinking of test pits. 
t is understood that assays from 
20 cents to $11.48 were obtained and 
the Company feel justified in open- 
ing up a large development cam- 
| paign on this property, which they 
are now planning to take place soon. 
| It was recently reported that a 
syndicate headed by A. E. Reid, of 
Pembroke, was interested in a num- 
ber of claims joining the Inverness 
to the west. Some of these claims 
being in the township of Teck and 
some in Grenfell. Information from 
good authority states that the Mc- 
Ivor property has been taken over 
by Harry Oakes, president of the 
Lake Shore Mines, for development 
on a 4arge scale. 
Some high values were obtained 
a few years ono on the workings of 
the Goodfish Mines in the area of the 
north-east corner of Teck and the 


Higher | south-west corner of Morrissette. 


On the strength of these old work- 
ings a syndicate headed by Harry 
Oakes, president of the Lake Shore 


| Mines, decided to re-open the prop- 
,erty and start development on an 


23:60 open up the Mclvor 


19.56 | western part of Te 
De 


| 
| 


25.47 | aggressive scale. Information has it 


now that Mr. Oakes is preparing to 
eo in the 
ck township. 
All Claims Staked 

There is not an open claim in the 
township of Teck to be had and 
claims have been staked throughout 
Grenfell township almost solid. 
The same staking has been under 
way throughout the northern part 
of the leading townships of Kirk- 
land Lake, a in the town- 
ships of Masonville, Bernhardt and 
Morrissette. 


| "a 

Record Office at Sud 
is Jammed with 

Business 

1,000 CLAIMS ED 

Treadwell is Loo ked Upon 
One of Most Valuat 
Properties in the 
District 


. a 
vie. eee 


From Our Own Correspondent 
SUDBURY.—Noah Tim 


returned to the Sudbury di: 
is now interested in two 
groups of property. 
interes 
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drill campaign to 

nickel properties 

Township, 

properties weredrilled once 
sults 


s 


Edison’s son-in-law, had che 
work in the district; he 
throu. 


er 


reaching bedrock). However, before 


abandoning the shaft he d: 
long steel into the quicksand 
the bottom of the shaft with 
tention of hitting bed rock, but 
to strike bottom. Some years 
wards, one of the men who 
working for Edison on the 
abou 
the magnetometer 
for the land; shortly rd: 
no sat ae 
pro wi ts. 
It is reported, that the steel Milla 
Edison’s foreman drove, fell short Of 
reaching the ore by about 18 inches: 
(For dr details see Royal On 
tario Nickel Commission report, 19 


ms 
‘ NAH 


Turvy: 


ve. e appli 


5 


mine which wrecked the Fa: 
Bank, was another instance of “S 
near and yet so far from a fortune,” 
Sir Mortimer Davis and 
are drilling the Old She 
this property was o up year 
ago by a shallow shaft, some drifti 
was done and about 200 tons of 
was raised. It is the intention 
(Continued on page 20) 


NClATs 


nold, Katrine, Ossian, as these 
ships are in a row and directly 
joining the township of Des 
| which latter township is in Qué 
and where important discoveries I 
| been made by some of the leadi 
| Quebec mining companies. | 
!no reason why the provincial } 


sand (quicksand prevented them 


i 


nas E 


appendix). : 
Such is fate; the famous Keely 


A special Bulletin 
Service of interest 
to investors. 


Lake Shore, like Wright Har. | Much higher in value, but more com- There should be splendid possi- | dary line should cut off a mim 


graves, has had good ore almost from Od a ae atte ah bilities also in the township of Ar- | promising disc veries. 


surface down, and practically all the : : 
stopes in the mine from the 200 feet | #4 ® nen See orene = 12) erect- | 
level down are full of ore. This pag 
means that the great bulk of Lake} 
Shore’s production has come from) 
development. Very little work has 
been done in waste. Lake Shore is 
sinking a new shaft and this is taken 
as a forerunner for a material in- 
crease in production. To-day, the 
mill output of around 700 tons daily, 
falls far short of being in keeping 
with the position of the mine, and a 
jump to 1,000 or 1,500 tons daily is 


it enters Tough-Oakes’ ground, is not to be found shooting off north- | 
}east in its true line of strike. Continental spent a lot of money to find | PATCHES OF $8 ORE 
| this out, and seemingly has concluded that it will be found more to the) FOUND ON CONROYAL 
| south, and so will locate its new operations accordingly. Cc val Mi drifti 
| Tough-Oakes-Burnside has found some real new ore and the question | the winee on the 1,050 f0 fever tao 
now remains can it be picked up east of the fault. |eountered patches of $8 ‘aon canes 
| About one-third the way over on Tough-Oakes, from its west boundary, | running as high as $8.20 and $8.80. The 
'a fault or dyke runs north and south, displacing everything, presumably | drift shows the vein very strong. On 
|in a horizontal manner, and it is generally conceded now that the section | the west the drift was carried 65-ft. 
| east of this fault was pushed to the south. into the sediments and then a cross-cut 
} Deeper Operations was run to the porphyry. The situation 
Tough-Oakes did some work to the east but did not get results. The om the goepeny ow — — ad 
| possible explanation of this is that there may have been vertical changes, | = s ercig? OFe Ghé tne 
and that deeper operations may provide the answer. whether it ‘will’ bo. Seana 6 a 
It is a decidedly interesting situation and with three operations battling 


\ laterally. It is the intention to sink to 
in line the summer should produce some kind of an answer. 1,300 and Prhers 1,500-ft. 
" 


F. J. Crawford & Co. | 


MEMBERS STANDARD STOCK AND MINING EXCHANGE 


Mining Stock Specialists 
Send for “The Mining Chronicle’—Published Monthly 
11 Jordan Street Adelaide 9461 Toront 


Free upon request. 
Consolidated Investments 
. LIMITED 


Adelaide 2531 
Federal Bidg., Toronto, Ont. 


Diamond Drilling Starts 


on Mining Corporation 
From Our Own Correspondent 

HAILEYBURY.— Exploration work | 
carried out by Mining Corporation on | 
its property near Lake Jo, Adair 
Township, is reported to have disclosed 
sufficient gold showings to’ warrant 
diamond drilling, and arrangements 
are now being made to e drills into 
the property. - 


pe 





Someone must exercise a judicial | through several brokers in ¢ der 
mind on the facts of such marginal | no one brokerage of ould s] 
cases and resolve them one way or|a volume of at t 
another. Of course if they are re-|are practical reasons whic 
solved in favor of the individual no| expedient for @ person 
question arises, but if the marginal | speculations to the point 
case is resolved against the individ-|on b therein, maintaini: 
ual, then the individual mind that 
determined the matter will have its 
conclusion subjected to scrutiny, and 
consideration in the light of all the 
facts by the court to determine 
whether on the facts the conclusion 
was correct in law. 

The Morrisor case is undoubtedly 
one that compels both the Crown and 
the taxpaying public to give heed to 
the provisions of the income tax law 
in a manner not heretofore fully re- th 
alized. It unquestionably becomes nec- 
essary for the Crown in the light 
of the decision to ascertain the facts 
relating to transactions in stocks, 
bonds, debentures and commodities 
and in the light of the information 
obtained, determine the tax liability 
or otherwise of the individuals in- 
dulging in such transactions. If such 
information is to be had it follows 
that it must come from brokers. Ex- 
amination of brokers’ accounts will] ship, one claim northeast of the 
disclose those who speculate to such/ good and Gordon Lebel, and t 
a degree that they may be said to be| claims northeast. of - Kirk 
carrying it on as a business. and four claims a little ; 


Isolated Transactions 


8 f the r 
It will be observed that the phrase ; 
referred to in the Income Tax lt, recently ‘ 


reading: Noah Timmins, wen Holli 
Socks like oe a 
W. ff 


___.HE FIN ANCIAL POST 


SMALL INVESTORS 
WILL BE UNAFFECTED 
BY TAX ON PROFITS 


(Continued from page 1) 
or a scheme of profit making, is de- 
termined in a large measure by the 
number of transactions, their fre- 
quency, their volume and in some 
measure the eral circumstances 
surrounding the individual, such as 
special knowledge of financial mat- 
ters or of market conditions relating 
——- —a or = 
or example, & grain man confines | liability involved. They are mere 
eee ; pene ventures more or less of an isolated 

9, > : s Cc rT. 

sna tar a ert | te rend rup il be pe 
continuously, might be said to be| Ve? for the moment in order to.con- 
specially skilled therein. On the | *ider the third. ’ 

other hand an individual may invest Another Instance Cited 
in all classes with a frequency and in| An individual habitually buys and 
amounts as would determine him to| S¢lls either mining stock, industrial 
be from a legal point of view in the | Stock, and bonds, or grain, or habitu- 
business of buying and selling securi-| ly buys of all these stocks, bonds 
ties as a scheme of profit making. and commodities indiscriminately, 
As stated, the full facts and cir-| having Mop Pagan ee sopamenegan 
cumstances of each case must be fully | Ye@r and successive years. No 
matter what his occupation may be, 


considered. : 
Consideration gives rise to three realizing that the human mind is 
groups: capable of carrying on innumerable 
1. Those individuals who have so | forms of businesses at the same time, 
he may be said in law to be carrying 


few transactions that a scheme of a : : 
profit making cannot be said to exist | °" the business of buying and selling 
as a business. stocks, bonds and commodities with 
2. Doubtful, if the number or mag: | # view to profit, a scheme of profit 
nalogy, a man buys 


i making. For a 
~ mend tenis cll Rapp paaprccgg # | a house and sells it, buys another and 


8. So many, so frequent, and of | yet another, and so throughout the 
such magnitude that there can be no ps has bought and sold many 
doubt, it is a systematic scheme of | houses. Houses are usually regarded 
profit making. = = ate seeng: bes . me case the . Sal palet ot lew talaga 

in. | buying und selling of houses is a/| from a legal po 

atieet ane og Sori oni’ business; he is in the real estate| be that the phrase does include just 
or income on which he has paid tax business, and liable to tax on the|such profits. The Morrison case, 
invests it in the market on a venture | Profit and entitled to the loss as a| however, leaves this consideration 
and it comes home enhanced in value. | deduction. still open, determining only that if 
*| The second group; are those trans-| speculations are habitually entered 
actions of an individual which may or | upon they may amount in law to a 
may not be sufficiently numerous,/|carrying on of business, and so be 
habitual or systematic as to say of his | liable to income tax, even though all 
transactions that they amount to a|the transactions are carried on 
scheme of profit making? He is not | through a broker’s office and much in 
clearly within group one or group| the nature of “speculation” so-catled. 

described above, and it is in| No doubt there are those who would 
such cases that great difficulty arises. consider purchasing and selling 


Py 1928 : 
Re ch Mining Activity 

PP Likely to Take Place 

tf in North-East Cntario 


jerable Development|] Jnter, Nickel Profits 
| May Equal 1926 Year 
| 


He may do this once, twice, ten or 
twenty times, but having regard to 
his occu nm and his.general mode 
of life, wenne the purpose of his 
mind, one would be brought to the 
conclusion that this was not a scheme 
of profit ae but is an infrequent 
speculation which could not be said 
to create income as it is but the oc- 
casional risk of a part of his capital 
coming home to him at a profit or a 
loss. For analogy, a man buys a 
house and re-sells it. It was a specu- 
lation increasing or diminishing his 
capital. He may buy three or four 
houses and still remain under the 
same consideration, There is no tax 


Sudbury Basin Has Evidently 
Cut Errington Ore Extension 


Sudbury Basin Mines has 
apparently up the ex- 
tension of the ore zone estab- 
lished by Treadwell Yukon Co., 
the Bunker Hill subsidiary in 
Sudbury Basin. The action of 
the shares on the market, when 
they sold up to $18.25 indicates 


p nie 
“ : 
by 


this. News of this nature has 
been expected as it was known 
that the diamond drills have 
been working in decidedly fav- 
orable ground. Sudbury Basin 
shareholders meet next Wed- 
— to approve of the stock 
split. 


Worst Mine Disaster 
in Ontario’s History 


Thirty-nine Hollin miners lost 
their lives as the result of s from 
a rubbish fire in a worked out stope 
below the 550-ft. level. - 

_It is the worst mine disaster in the 
history of Northern Ontario. 

_ The loss of life is a calamity; the 
financial loss to the Hollinger com- 
pany will be ea 

Locking the Stable Door 

There will be investigations. They 
may do some good. Of course it will 
be the old story of locking the stable 
after the horse is gone. 

The ish or whatever it was— 
should never have been dumped into 
the old workings. Everyone knows 
that now and everyone knows it 
won't be done again. 

The deepest sympathy will go out 
to the families of the stricken men. 
We should judge that their sad 
plight, in the loss of their loved ones, 
will not be aggravated by financial 


no, Abana, is 
aC Shortly 

aaa Annual report of Interna- 
TING SPRING tional Nickel is to be expected 
Tete Are Revorted | says, Wall St. dearnal, thet 
ge Mines Are Reported || ** - - 
rs earnings will be about the sam 
. ‘Taken Up Claims | as 1936, when the clupeny 
th of Goodwin earned, after federal taxes, de- 
- Station || preciation, depletion and pre- 
ie || ferred dividends, $3 a share on 
the 1,673,384 shares of common 

stock outstanding. * 


-|CENT. MANITOBA’ 


stress. It is well known that every 
worker going underground at the 
Hollinger is protected by insurance. 
Workmen’s compensation applies to 
all Hollinger employees and while 
the machinery of that organization 
is being set in motion Mr. Timmins 
has caused $200 to be sent to each 
stricken family. 


Mine is Shut Down 


Hollinger is shut down and may 
be for a few days more. This will 
cut into February production. Losses 
will total the overhead and compen- 
sation demands but when appor- 
tioned per ton will be negligible. 

Mining men express considerable 
sympathy for the position of Pres. 
N. A. Timmins whose operation has 
received such a blow. Mr. Timmins 
will take the matter very much to 
heart. Someone in his giant organ- 
ization has slipped. The investiga- 
tion may determine who it was. 


Seneca-Lebel has been 


1,100,000 shares in 
ate sit claims, 240 acres, in 


the ommasiavnane 
~|Expected That Mill Will 
Handle 150 Tons Daily 
Shortly 


From Our Own Correspondent 
WINNIPEG.—Central Manitoba 
Mines have been experiencing diffi- 
culties in the mill but it is believed 
that these have been overcome. 
Vegetable matter in the water caused 
— oe. = the _—— A 
mall amount o per in the solu- 
tion also gave trouble. Installation 
of an tional agitator remedied | Kirkland Lake 
this and it is expected that the mill | Oakes, president of the Lake Shore 
will be able to handle over 150 tons | Gold Mines. Mr. Oakes made his for- 
Bs ml "wer bene Sind tel | ett Ate ta 
out: on i a ayin 

$7.00-ore was put through but as! was presented to the children of the 
the process improved higher grade | town by him some time ago, and this 
ma was treated. year a $75,000 skating rink was erec- 


“And also the annual profit or gain | Mine; Pawnee 
from any other source” down 750 feet, which 


...- jin the making; - 
\has not been taken to sweep within| Mines, new 
the definition of income those profits 


or gains which arise from isolated or | i 
infrequent transactions although 


the Seneca-. 
logical formation i , 
‘ood —_ fa : tien. 
e £0 ae , 
face on the c adjoining the north 
shore of McTavish Lake, Ts ral 
StS ging Segura 
c 
Se bel looks 2 
sae on account of the ex 
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Old Colony Mines, Ltd. 
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Underground operations on the 
— 6 have not a ——— Bot 

expectations. is re t 
a diamond drill is to bo wand for 
exploratory work in this section. 

Eldorado shaft, Central Manitoba, 
is down about 375 feet. It is in- 
tended to cut a station there and 
sink to 500 feet. Lateral work is 


_ If development war- 
rants, sufficient timber may be taken 
out this winter for the construction 
of a mill. Results to date are under- 
stood to be satisfactory. 


A KIRKLAND LAKE AREA 


IS GROWING RAPIDLY 
AS MINES DEVELOP 


(Continued from page 18) 


. L. Ayls- | benefit of the foreign population to 


assist them in 
edge of English, is well attended. 
In view of land Lakes total pop- 
ulation its number of school children 
is a matter to wonder at. It tops the 
thousand mark. A vocational school 


if | is much desired and may be 


in the not too distant future. 

The Kirkland Lake Hospital main- 
tained by the Red Cross is housed in 
& modern concrete. It ac- 
commodates 16 beds, and an addition 
is to be built in the spring which will 
bring the number up-to 30. The 
X-ray equipment, which was provid- 
ed by the local mining companies, is 


rated one of the finest in the prov- 


Kirkland Lake is well supplied 
with power, two lines of 44,000 volts 
each come in from it, while two 
more of 110,000 volts each, have been 

t in from Indian Chutes on 
the Montreal River, and from the 
Quinze River development. 

A matter of which the town ma 
well be proud is the manner in whic 
the streets are kept cleared of snow. 
It comes thick and fast in the win- 
ter months in the North Country, but 
to take care of this the council at a 


€| cost of $6,000 purchased a large 


snow Plough driven by a powerful 
tractor. e snowfall this year has 
been the heaviest in rs, but 

the roads in the township have been 


.| kept clear. As a result motor cars 


are being driven as in midsummer. 
A big-hearted benefactor of whom 
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iring a knowl-| 


ted through his generosity as a gift 
to children, who are allowed to skate 
there free of charge. 

The rink is all that could be de- 
sired, with both skating and curling 
ice surfaces, large dressing rooms 
equipped with shower baths, and a 
commodious grandstand. 


EXPANSION OF MINES 
IN KIRKLAND DENOTES 
LOWERING ORE GRADES 


(Continued from page 18) 
ed. Two 300 ton units are now pro- 
ducing and a third will be added when 
the position of the mine warrants it. 
Teck Hughes’ Production record: 
‘Tons 


Average 
| Value Per Ton 
| 1917 
| 1918 

1919 
1920 
1921 
1922 
1923 . 
1924 ..06.. 
1925 


When Wright Hargreaves reached 
the 1,000-ft. level, the complexion of 
the operation as completely 
as did that of Teck Hughes when that 
company reached 1,300-ft. level. 
Operations were carried to 1,500 feet 
and developments ed out in a 
small wedge-like section around the 
shaft. Deeper developments and a 
steady expansion of operations has 
had most encouraging results on this 
property which has a possible length 
of ore around 4,500 feet. Its — 
of ore on one level is equal to five 
of Teck Hughes. 

Production record: 


‘Tons 
eer y 


Value 
Per ton 


13.00 

9.52 
12.88 
12.94 
14.02 
10.51 


Total 

Value 
$ 1,126 
268,751 
762,752 
754,798 
1,088,725 
1,913,402 
2,150,844 
+ 209,164 2,151,916 


*Production of prior operation. 


Kirkland Lake Gold and Tough- 
Oakes-Burnside both have a record 
of production, but it is useless to 
quote the figures as they are of little 
use as a guide to judge the present 
ee by. Kirkland Gold, at a 
depth of 1,625 feet, encountered the 
main ore zone of the camp, and start- 
ed treating ore that compared favor- 


“l|| ably with that of the other produc- 


ers. It is doing well, but it will be 
more easy to size up its chances a 
few months hence. 

_Tough - Oakes - Burnside was the 
pioneer producer of the camp, but 
it fell on evil days. Its ore petered 
out and one thing and another held 
it back. Of late it has done consid- 
erably better, but it is not out of the 
woods as yet. 

Sylvanite, which started its mill 
around May of last year, is doing 
exceedingly well. 


‘ 


(Dominion Charter) 
Authorized Capital—6,000,000 Shares 
No Par Value 
Issued—4,000,000 Shares 
for Properties and Initial Development 
Fund of $500,000 All Underwritten 
Treasury—2,000,000 Shares 

LD COLONY MINES, LTD., acquires 
QO over 48,000 acres, immediately south 

of and adjoining the Buchans Mine, 
Newfoundland, believed to be one of 
greatest complex orebodies of recent his- 
tory and under development by American 
Smelting & Refining Co., most powerful 
mining company in world. 
Old Colony’s ground covers 12 miles on 
the strike of the mineralized zone and 
shows several important surface exposures 
and heavy float on extreme east and west 
ends, ’ 
Old Colony also takes over Arizona 
Premier group near Kingman, Arizona, 
under development for three years by R. W. 
Wood, president of Premier Gold Mining 
Co., Canada’s leading gold, silver dividend 
payer. Engineers estimate present poten- 
tialities of Arizona property at over 
$16,000,000, with far greater possibilities 
at greater depths. Property will be 
equipped at eventual cost of $750,000 and 
engineers estimate gross income under 
those conditions at $700,000 annually. 
Underwriting of present issue has been 
completed by R. W. Wood and Stobie, 
Forlong & Co. 


A small amount of pre-listing stock now 
available at 50 cents per share. We 
reserve the right to pro-rate subscrip- 
tions, which will be filled in the order 
received. 


STOBIE-FORLONG eG 


BONDS GRAIN 


Head Office: Reford Buil 
BAY AND WELLINGTON STS. TORON 


Opportunities in 


KIRKLAND LAKE 


N OUR opinion the Kirkland Lake Gold area continues to present 
one of the outstanding opportunities for intelligent mining invest- 
ment in Canada. 

Development work continues to reveal high grade ore at greater 
depth, and with increased milling facilities now being planned the 
production of these companies should show a substantial increase. 
The shares of such companies as: 


Teck Hughes 
Lake Shore 


Wright Hargreaves 
Tough Oakes 


Kirkland Lake 
Kirkland Hunton 


should show considerable market appreciation over the next twelve 


months. 


Our Kirkland Lake office, connected by direct private wire, is located 
in the heart of these activities, constantly alert to changing conditions 
and developments. The clients of this firm, at all its branches, receive 
this news and information well in advance of other sources. 

Our Statistical Department will be glad to supply you with informa- 


tion on any of the Kirkland Lake properties and keep you posted 
weekly through the medium of our Market Despatch. 


ARTHUR E. MOYSEY & COMPANY 


FOUNDED 1904 


Head Office: LIMITED 


Moysey Building, 242 Bay Street, Toronto 


Montreal London 
Ottawa 


Windsor 


North Bay 
New York Rochester 
Sudbury 


Direct Private Wires to all Offices. 
Branch Offices: 


Kingst Iroquois Falls Noranda 
ca (Ansonville) — Lake 


New Liskeard Schumacher Cobal 


Timmins 
So. Porcupine 
Englehart 


ALEXANDRIA GOLD MINES 


and  well- 


A Company with well selected mining lands, highly 
competent technical guidance and managemen 
sponsored administration. | 

Has — holdings in five of Canada’s 


Kirkland Lake and Sudbury Districts in Ontario; 
Phillip’s Arm and Smithers Sections of British ¢ 


These properties, which have been carefully selected oat: ie 


examination of sixty odd blocks of ground by : 
engineers, are as follows: — 
Groups A & B—11 Claims Ben Nevis Township, Kirkland 

District, a part of which adjoins 


fens 
SNS 85. R85 
gee: 4% 7 


leading minlag erensies< 


tk * 


Interprovincial Exploration 


group where an important Copper, Lead, Zine discovery, has oe 


C. 6 Cla djoining G ia River 

Group C— aims adjoining Georgia Ri 
. Canal District, B.C. Press reports from the Coast refer to the 

Georgia River discovery as a “Jewelry Box”. Its shares re 

sold up to $1.25. Premier Gold Mine a 
Groups D & E— 10 Claims Topley District near Smithers, B.C. 

section has become prominent recently 

discoveries of high-grade silver lead ores on the 


Property. 


due to development and... 
Taylor 


2 
‘ 


Gold Mines, Portland 


is in Portland Canal | ee 


Group G—21 Claims Marshay and Shelly Townships, Sudbury Dis eas 


trict on which a massive outcrop of ore has been 


ALEXANDRIA MINING COMPANY — 


Alexandria Gold Mines, Limited, holds an option on 1,900,000-shares = 


of Alexandria Mining Company Limited of British Columbia, capital- 
ized for 3,000,000 shares, of which 812,000 shares are 0 


and owned by private interests, the balance is in the treasury.’ The 


Alexandria Mine, consisting of 11 claims, is situated at tide-water.on ie 


Picton Point at the entrance of Phillip’s Arm, off Cardero Channel, 
about 150 miles north of Vancouver. This property is considered by, 
competent engineers to be a mine in the making. 1,500 feet of under- 
ground work has been done in exploration. One shoot of ore 0 
up 305 feet in length, averages $9.00 per ton in gold, over a wi 
414 feet. Values up to $103.00 per ton in gold have been encountered. 


The ore also carries values in silver. a 

Having secured such a well diversified and promising group of proper-, 
ties, and with ample finances for preliminary work, the company 
sought the best mining brains possible to spend this money on. the 
development of these groups. 
Thomas S. Davey has been retained to take complete charge of the 
management and development operations. His career has been well 
summarizd by South-West Mining News, Los Angeles, California, as 


follows: — 


After a careful study and inquiry, © 


+ 


* 


of | 


we 
. 


“Thomas S. Davey began his mining career at Elkhorn, Montana, in_1898, when that camp. - | 


was in the heyday of its brief prosperity, and two years later went to De Lamar, Idaho, where 
he was connected with the De Lamar Company. He then spent some time in B 

from there to Angels Camp, California. From there he went to Central. City, Colo 

then to West Africa,.where he was connected with the Ashanti Gold Fields 

London, under Major Litchfield. In 1905 and 1906 he was manager of the Po ne, 
Cripple Creek, Colorado, and in 1907 went to Cuba for the Cuban Development Syndicate. 
The same year he returned to the United States and became associated with the American 
Smelting and Refining Company at the Dolores Mine, San Luis Potosi, Mexico, holding that 
position until 1912. Subsequent engagements took him to Ecuador, where he was associa’ 
with Andean Development at Quayaquil and back to the Dolores Mine in Mexico. Later he 
held an important position with Moctezuma Copper Company controlled by Phelps, & 
Company, and returned to Colorado, where he was superintendent for Continental ines 
Development Comeaey at Idaho Springs. In 1918 he was with the Crown Point Belcher 


Company at Gold 
rg Seasenee. He arrived in Arizona in 1922 and became manager of the Blue Bell 


of Southwest Metals Company in Yavapai County, about 40 miles north of the Kay Mine. 
While holding that position, he increased daily output from 100 to 300 tons, thus making 
the property the mainstay of the Company’s smelting plant at Humboldt.” 4 
Mr. Davey was selected because one of the biggest mine operators in 
the United States said he was the man we wanted for this particular 
kind of an operation and because he has had an experience that 
eminently fits him to handle the different operations we plan. Much 
of his experience has been in ores such as are found in Ben Nevis and 
Sudbury districts, while he has had a great deal of experience in the 
mode of operations such as will be necessary on our British Columbia 
properties. 

in our advertisement of January 27, in this paper, we unwittingly said that associated with 
Alexandria Gold Mines were the following, among others: C, ickie, M.P., Senator S.-J. 
Crowe, Senator W. H. Sharpe, M. C. Senn, M.P., Harry Maynard, Grote Stirling, M.P., J. D. 
Chaplin, M.P., R. V. LeSeur, T. E. Simpson, M.P., W. A. Boys, M.P. What should have been 
said was that they were associated with.Alexandria Mining Company, and are among those 
who hold the 812,000 shares of Alexandria Mining Company stock outstanding at the time 
our option was taken. 


Authorized Capital of Alexandria Gold Mines Limited — 
$5,000,000, Par Value $1.00 


OFFICERS AND DIRECTORS 

General A. E. Ross, M.P.»Kingston, Ontario 
Treasurer Sydney E. Anglin, Toronto, Ontario 
Secretary Robert Fennell, Barrister, Toronto, Ontario 
Director.........+-+: Go cncvecbssrbarvacarnk neat C. V. Charters, Brampton, Ontario 
DOIG: ccna swiastnnnahbudnsh oseaceeek teal G. MeL. Stevenson, Barrie, Ontario 
General Manager Thomas S. Davey, M.E., Phoenix, Arizona, U.S.A. 


President 


We recommend this issue as a speculation of exceptional merit. A complete re and m 
of the Company's holdings will -be gladly furnished “een aie aa 


ill, Nevada, and from 1918 to 1922 was with the Eden Mining Coney : 


ANGLO-LONDON SECURITY CORPORATION 


ROYAL BANK BUILDING, TORONTO, ONTARIO 


ELgin Six-Seven-Four-Five 





: Expanding Program 
- Wright Hargreaves 
~ Cuts Milling Grade 


Development and Explor- 
ation Accounts for In- 
crease in Total Costs 


NO CAUSE TO WORRY 


Besides Carrying Operations 
to Deeper Levels, Explor- 
_ atory Work Continues . 
Toward Lake Shore 
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Molybdenite Reported 
on D. B. Duke Claims 


By Staff Editor 

HAILEYBURY.—Important finds of 
molybdenite are reported to have been 
made on the D. B. Duke claims, west 
of Marbano Mining Syndicate, Steele 
Township. Ore is said to have been 
uncovered for a width of ten feet and 
to have been traced for a distance of 
over half a mile. Shots put in dis- 
closed baer peppered with molybden- 
ite, and also carrying values in gold. 

An effort is now being made to 
interest Montreal financiers in the de- 
velopment of this property. 


alleviate a great amount of dead 


work. 

Pres. Cabana also points to the 
large area to the east which is for 
the most part untouched and men- 
tions the excellent ore which the 
Sylvanite te the east is getting and 
which ore lies in line with Wright 
Hargreaves south claim. He says 
that this year they will give con- 
siderable attention to new work, 

One cannot help feel in that the 
management of the Wright Har- 
greaves Co has just got to the point 
where equipment will allow one to 
learn something about the property 
and to ultimately open it up so that 
its real possibilities can be realized. 

Manager Grant outlines some of 

the new work of the year as fol- 
lows: 
On the north break, No. 1 shaft was 
completed to 1,780-ft. in depth and sta- 
tions cut at 1,625 and 1,750-foot levels. 
Ore has been opened up for about 30 
feet on each of these levels, 
compares favorably with the ore on the 
four levels above. 
been completed and mining will start 
on the levels about January 10th, as 
soon as pipes, guides and ladders have 
been put in, and the 1,750 station is 
made ready for sinking to the 2,000- 
foot level, which work we intend to re- 
sume about February ist. 

On the south break, No. 3 shaft was 
continued from the 1,375 to the 1,500- 
ft. level, where a loading pocket has 
been constructed. A new, large double 
drum hoist with capacity of 3,500 feet 
in depth, was installed the latter part 
of the year at the main shaft, and it 
is planned to continue sinking this 
shaft to the 2,000-ft. level. 


THE FINANCIAL POST 


SHAFT EXCAVATION 
STARTS ON CAMBRO 


Design for Permanent Head 
Frame is Being Pre- 
pared 


By Staff Editor 

HAILEYBURY.—Work on the Cam- 
bro Kirkland Mines, Kirkland Lake, 
was confined chiefly to the construc- 
tion of camp buildings during the 
month of January. Excavation of the 
shaft has begun and a design and es- 
timate of the permanent head frame is 
now in the course of preparation. A 
contract has been signed with the 
Northern Ontario Light and Power Co. 
for electric power, and work on the 
construction of the power line and de- 
livery of equipment has commenced. 

In submitting his progress report to 
the board of directors, Carl Erickson, 
mine manager, states that a cookhouse 
with accommodation for 40 men, a bunk 
house for 30 men, a storehouse, ice 
house, outhouses and oil house were 
completed during the past month. 
Three-quarters of a mile of telephone 
line was constructed atfd a survey of 
the power line made. 

A two-storey building, the first floor 
of which will be used for a general 
work office, engineering and drafting 
room, and mine store house, the second 
floor as staff living quarters is now 
under construction. 

Other buildings still to be erected 
are the hoisting house, blacksmith 
shop, stable and powder magazine. It 
is anticipated that work on these will 
be completed this month. 


NICKEL COMPANIES AND 
TIMMONS TAKE UP 
SUDBURY GROUPS 


the present owners to test it out at 
depth by diamond drilling; the prop- 
erty is situated about midway be- 
tween the Garson mine (Mond Nickel 
Co.) and the Blezard mine, another 
of the Mond properties. It is re- 
ported around, that the Mond Nickel 
Co. have become interested in cop- 
-zine-lead deposits in the Sud- 
ae Basin. How true the report is 
s is ay’ to tell, pa — iS is 
eeping it very quiet, are. 
It is also rumored that the Mond 
Co. are interested in the option and 
purchase of the Howland-Mitchener 
mine lying immediately south of the 
Worthington mine, and will work the 
Worthington (which caved in last 
fall) from the Howland-Mitchener 
property. The Wofthington is full 
of rock and water from the 500 ft. 
level to the surface, under the 500 
ft. level; it is thought the mine is 
in fair shape and could be worked 
from the oining property. 

The International Nickel Co. have 
taken up a very large acreage of 
zinc-lead property on the west side 
of the Sudbury Basin and rumor has 
it that they are also interested in a 
group east of the Bunker Hill 
property. 7 

The International survey over- 
looked a big bet; for nearly twenty 


MINING STOCK QUOTATIONS 
Week Ending February 14 


Div. Yiel 
Rate 


Par 
Val. 
1 
1 
1 


which | 4 


This work has just | arno 


ot et et et te 


— L.. ° 
Boischatel..None .. 
Bourlamaque 1 
Buckingham 1 
Bunker Hill 10 

~<a ate e 
B.V.Develop. . 
Cambro.... . 


Previous to 1927, 85 per cent. of the Gant 


ore treated was mined from the centre 
of the prope and adjacent to No. 1 
and 3 shafts, the balance coming from 
ground between the 400 and surface, 
west of what is known as No. 1 fault, 


on No. 2 or south break. This left | © 


both our west and east claims adjoining 
Lake Shore and Sylvanite, respectively, 
with very little exploration work done 
on them, and part of our year’s pro- 
gram was to explore this ground from 
the 1,250-ft. level on both veins. This 
work has been carried out to a limited 
degree on the west claim of our prop- 
erty, until a knowledge of the faulting 
Sins has been acquired, so that 
uture development can be carried on 
at a much less cost in this region than 
before this work was done. 
east end of our property, very little 
work has been done, and will require 
more work before the faulting and for- 
mation can be mapped. 

The program for the coming year em- 
braces a plan to sink both the No. 1 and 
3 shafts to the 2,000-ft level. 


On the | Fiske 


Coniaurum. 5 ute: «ibd as 
Cons. Smelter 15 10+40 4.40 
Copper Hill 1 a re 
Corona .... 1 

Crown Res. 1 

Destor..... 1 espe 
Dome Mines None $1 
Dom. Kirk. eece 
Don. 
Dubec. .... 


7.81 13.00 
‘ie 


: 
Det ek tt et et at et et ee 


Both | Goodfish 


shafts should be down to 2,000 feet | Harker 


by August, also thoroughly prospect 
our east claim which lies between the 
centre workings and the Sylvanite 
boundary, and carry on extensive de- 
velopment work on the west claim, and 
inasmuch as it appears we are below 
the faulted zone on this area, we can 
expect that section to be much more 
productive of values. - 

Balance sheet figures and cost 
tables are given in the following 


tables: 


EXPANDING PROGRAM 


Profit 
een wre 
Total income ...0.-ccccsesce 


Peteereerseee sceewrneeeesee 
= 


1927 
$2,151,916 
60,319 


Lem mine exhaustion .......... 
Dividends 


ERD idiacowaes$iecescesce 


Coane eeeeece 


Total Seeeeeeesewesetee® 


forward .......... as 


SOTO C eH HH SEES E SERS ESOS Eee 


74,427 
$1,144,055 
Total ro T 
er ion 
Devel. and exploration $236,561 $1.13 
Stoping 268,596 1.26 


1.154 
071 
(633 


west 
eeteeeeeeoee ’ 11 
Depreciation ........ 74,427 


$1,144,055 $5.469 $819,397 $5.341 $740,931 $5.008 $535,050 $6.333 | Foeroene 


. OPERATING COSTS— 
1926 


Total Per Ton 
$107,307 

232,532 
875 109,973 
184,382 
13,973 
82,521 


1924 1923 
$1,088,725 $ 754,978 
26,838 9,958 


1,115,568 774,936 
535,049 


1926 1925 
$2,150,844 $1,193,401 
61,299 37,174 


1,950,575 


2,212,143 
740,931 


819,397 470,033 


ie) ho ——_  __ emus | MGrigtt, ., 
¢c 


1,392,746 1,209,644 580,514 304,903 
114,725 
687,500 

95,000 


30,242 


927,467 
172,635 


94,554 


256,290 


832,786 
6,423 


559,960 
458,515 


55,036 
2,750,000 


172,634 


1,025,822 
2,750,000 


2,750,000 


458,514 
2,750,000 


710,753 373,287 


1,730,108 
213,306 


142,413 


1,587,695 
1,271,275 
371,850 


269,682 
- 269,682 


1,363,613 
402,642 


960,971 
1,385,275 
317,266 


269,682 
269,682 


497,447 
1,500,000 
$49,942 
269,682 
239,439 


269,682 
163,401 


226,870 
169,047 


197,730 
167,543 
70,613 63,334 
68,520 41,425 


$ 535,050 $ 470,032 


339,839 
294,354 
96,495 
88,709 


$ 819,367 


307,512 
264,845 
89,153 
79,421 


$ 740,931 


1925 
Total Per Ton 
$111,371 $ .753 
196,141 1.326 
93,357 -631 
171,488 1.159 
14,486 -098 
74,667 


+ eens . 
otal Per Ton 
$ .70 $ 82,345 
1.516 
-717 
1.200 
-091 
-538 


1.711 
-565 


-100 
-735 


Do You Know Your 


A-B-C’s of Mining 


technical terms and parlance used in 

daily conversation and news in reference 

to the mines is bewilderirig to the 

average investor. The Second L lition of Our 
Vest-Pocket 


MINING DICTIONARY 


is now ready for distribution and fills a long- 


felt want in mining investment circles. 


Its 


60 pages contain hundreds of explanatory 
ses space for a record of your trans- 

It’s by far the most valuable work 
of reference associated with the mines ever 


54,440 | 


318,847 | 
1,500,000 | 
334,907 | 


$ .975 | 


1.436 | Sud 


cca 
Hilltop — 
Hollinger .. 
| Howey Gold 
Hudson .. .. 
| Indian. .... 
Int. Nickel. 
Jackson M. 
Keora M... 
Kirk Hunt. 
Kirk. Lake. 
Koot. Filor.. 
Lebel Oro. . 


25 $2 2.14 
ié"* 25:40 


So 
a 
: 


| Lake Shore. 
bw 50 \00 
| Lorrain C. . 
| Lorrain T.L. 
| Macassa... 
| Malartic... 


40+30 3.04 


| McDougall 

| McKinley .. 

| McIntyre. . 
Mint Ore .. 
Millcrest ... 
Mining Corp. 

| Moneta.. .. 
Montreal R. 

onel 


Re 
| Mond Nickel 
| Murphy.... 
| Mowkes.... 
| Newray.... 
| Night Hawk 
| Nipissing... 
| Noranda...None .... 
|Nat.P.&D. . ee 


Ne tt tt ery the ey pak pak fat pk Pt Pt Pat Pt ft ID ft pt pt 


| P. L. Cobalt 

Porc. Crown 

Pioneer. . .. rahe” Wha 
| Potter Doal None ...._.. .. 
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Bunker Hill Extension 


Mines, 
We recommend the 


Limited 


; purchase of thi 
attractive mining speculation. ae 


years the Treadwell property lay 
within a short distance of their prop- 
erties and escaped their attention 
—— ai 

ctive preparations are 
made at the Frood Mine, to 
into production at as early a 
as possible. This on account of the 
copper contents of the ore under the 
2,000 ft. level, which is also rich in 
precious metals beyond a dream. 

At no time in its history has so 
much independent development 
work been carried on by big interests 
in the Sudbury district. i 

The recording office at Sudbury is 
jammed with business, mare than one 
thousand claims being recorded 
since October last, this together with 
abstracts of title, transfers, and 
other incidental work in connection 
with a -_ mining camp has put the 
office staff far behind with their 
work. The recording office was 
moved last autumn from the Staf- 
ford block to new quarters, which 
have proved to be entirely too small. 
On account of the cramped quarters 
it is very hard for the staff to keep 
up with the rush of business and give 
good results. The office could be 
easily enlarged by building an addi- 
tion to one end of it. The Sudbury 
office gets the reputation of being 
the best revenue producer in the 
province. It should have ample space 
to do its work in without the staff 
having to work nights to try and 
catch up, this they have been doing 
now for nearly a month back. 

Once the matter comes to the at- 
tention of Hon. Charles McCrea, 
Minister of Mines, there is sure to be 
a prompt arrangement made for 
more room. Unless there is much 
more room provided there is sure to 
be great congestion of business and 
a very great inconvenience to the 
mining interests of the province. 


To Shareholders Of 
Porcupine Crown 


Please communicate with us 
at once stating the number of 


‘shares you hold as well as 


the price paid. 


Robert & Co. 


111 Mountain Hill, 
Quebec, P.Q. 


Authorized Capital 5,000,000 Shutes --- Par Value: One Dollar Per SI are 


PROPERTY 


GEOLOGY: 


DEVELOPMENT: 


FINANCES: 


DIRECTORATE: _ 


The present 


: This company owns 27 adjoining claims, having a length 


of approximately 3 miles, along what appears to be the” 
continuation of the “main break.” im 


These claims have been carefully surveyed and detail — 
geological maps have been made, indicating geological ¥ 
conditions similar to the producing Kirkland Lake Mines,” 
adjacent to the west. . 8 


The No. 1 shaft is now down 800 feet. It is propos 
to crosscut north and south from this 800 level, and - 
perhaps, diamond drill from this level. $i 


The No. 2 shaft-is down 50 feet. It will be contir 
down to 400 level or deeper, some drifting east 
west, and then crosscutting. 


There are several very interesting surface showings 1 
will be further investigated. 


The company already has $200,000 cash on hand, and 

when present financing is completed there should be 

about 4,000,000 shares issued and $575,000 cash in the” 
treasury. « Fegh 
It is the opinion of the management that this $575,000 

is sufficient to prove up the mine. The remaining 

1,000,000 shares (treasury) are not optioned, but w 

be kept for future uses, if needed. 


ROBT. A. BRYCE Mining Eng. Toronto Pre 
R. C. WARRINER rs “* New York Direc 
H. C. McCLOSKEY s * — Toronto gs 
THOS. RIGGS Civil Eng. New York 

C. M. HUYCKE Attorney Toronto © 


financing has been done by a small Syndicate under the dire 


of W. J. Chalmers, 330 Bay Street, T oronto. 


As the initial allotment of 1,000,000 shares is entirely disposed of, this § 
issued as statistical data only. lal 


Pre-listing Offering 


Bunker Hill Extension. 


Mines, Limited 


Incorporated under The Companys’ Act 


Authorized Capital - - 
No Par Val 


Issued—2,500,000 Shares 
Treasury—2,500,000 Shares 
Cash in Treasury—$100,000 


On completion of this offering approxi- 
mately $500,000 will be available for the 
development of the company’s properties, 


T 


, Tope ese od 
TREADWELL-YUKON 
i” COMPANY 


Head ‘Office of the Company 
TRANSFER AGENT; AND REGISTRAR 


PROPERTIES 


The holdings of this company consist of 1460 acres 
approx. situated in the Sudbury Basin aud adjoin on the the strike of the- fault zone. 


east the Treadwell-Yukon, as shown on the map. 


These properties are so situated as to contain a length 
of two and one quarter miles of the great Sudbury fault 
zone in which Treadwell-Yukon is stated to have proven 
one million tons of commercial grade copper-zinc-lead 
ore and to have indicated a further huge tonnage. They 
also lie in the direct northeast-southwest strike of the 


fault zone. 


Tt will thus be seen that the holdings of Bunker Hill 
Extension Mines, Limited, have been carefully chosen 


To investigate these possibilities, diamond drill contracts ha oration 
scale is starting at once. This work will be under the on of Cie oda 
whose many years’ experience in this field make him eminently fitted to 


5,000,000 Shares 
ue 


OFFICERS AND DIRECTORS 
Homer L. Grsson, Toronto - = = Presidend 
C. H. Hircucocx, Sudbury - - Vice-President 
W. J. Botann, Toronto - -« Secretary-Tvreasurer, 
M. E. Younc, ME., Toronto - = = Director a 


W. R, Voter, ME., Haileybury = + Director 


1201 Bank of Hamilton Bldg., Toronto 


The Trusts and Guarantee Company, Limited 


in regard to both proximi to the most importan 
development in the districe (Treadwell-Yukon) aie 


POSSIBILITIES 


Preliminary diamond drilling on the Bunker xten- 

pe — to the papse 4 of the Treddedl- Toke has 
efinitely proven fault zone to be extending 

Bunker Hill Extension property, ee 


Mining engineers and geologists familiar with conditions 
in the Sudbury Basin concede Bunker Hill E jon an 
excellent chance to locate ore bodies within the fault zone 
embraced by the property. oy 


IMMEDIATE DEVELOPMENT 


company in this work. 


The management of this company is in responsibl 
strongly entrenched; the property is ideally located al 
profitable mine on further exploration and develop 


1a large 
supervision of C. H. Hitchcock, vice-president, 
direct the efforts of the 


competent hands; the company’s treasury is 
holds out definite’ possibilities of becoming a 


coe Write ; 
offered to the public—because profit in min- our descriptive circular. wonay tee 5 
a bree is determined by your ability to : ‘ 
- oe A Address any of our offices The shares of the company, under these circumstances, 


despatches, 
Le ar ded oe a 
_ Seem acon pape thm Homer L. Gibson Co. the prelisting offering price ‘of 50 cents per share 
ADelaide 7324—5 Lines to Central. a & 0. Upon completion of this offering application for listing is to be made. 
Bank of Hamilton Bldg., Toronto pscotay hares | 
enone patiaviiia conan SUBSCRIPTIONS SHOULD BE PLACED WITH YOUR OWN BROKER 


HS SHAN N ON 6. C O a: la on SOREE DAT FROM WHOM COPY OF THE PROSPECTUS WILL BE OBTAINED» 


s MEMBERS MONTREAL MINING EXCHANGE SUDBURY UPTOWN OFFICE: 18 BLOOR ST. W., TORONTO. 
Rovat Bank Buitoinc — TORONTO, 2 Private Wires to ‘All Offices, The grospectas of this company hes been fled with the Provincial Secretary ‘aid’ the Secretary’ o} Siete.’ °°” 
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posed to go to 


Murphy Mines 
Yields Assay at $7 
at First Hole Sunk 


Drilling Indicates Structure Retains Same Character- 


istics and Mineralization as at Surface—Complete 
Mining Plant’is Now on Ground” 


HAILEYBURY. — The first dia- 
ut drill = en snes Be 
urphy Mines a onau f 
Gauthier Township, is reported to 
have cut 10 feet of ore at a depth of 
550 feet, giving assays of better than 
the | $7.. A second hole has been started 
and is now down to a depth of over 
500 feet. ‘ 

The diamond drilling indicates the 
structure and veins carry to depth 
and retains the same characteristics 
and mineralization as at the surface. 

The si of the shaft is being 
carried out with a portable gasoline 
air compressor, which will permit the 
work to be carried down to a depth of 
100 feet. A complete mining plant is 
now on the ground including a 10 
drill compressor and a 1,200 foot 
hoist. Concrete is being poured for 
the foundations for the compressor 
and hoist, and by the time the work 
has been completed and the plant 
housed, the power line will be in. 

This will permit the work of carry- 
ing the shaft to depth to be started 
immediately. Present operations are 
being carried on by a crew of 40 men 
under the direction of mine manager 
Charles Milne. 
ipacetaaal Margene 0 ok 

s pro to sin 
it to a depth of at least 600 feet. The 
at | first on will be cut at 125 feet, 


ing rapi 
to a depth of 375 

ss were only linked 
er lines towards the 


New Ore Body is Porphyry, 
Replacing Previous 
Sulphide Finds 


mine, has recently been encountered 
at the Ankerite Gold Mines, South 
Porcupine, in a diamond drilling 

i carried out below the 


= others at intervals of 100 
ee 

Since work was started last No- 
vember camp buildings including an 
office, cookery, and bunk house cap- 
able of accommodating 35 men, have 
been constructed. 

A geological survey of the prop- 
erty showed some fairly high values 
on surface with tellurides and free 
native gold occupying in two veins 
showing typical fault structures in 
Temiskaming sediments with por- 
phyry outcropping between the two. 

e Murphy Mines are well situ- 
ated in regard to transportation and 
er facilities. The railway runs 
hrough the property, and the power 
line passes within 200 feet of it. 

The company is capitalized at 3,- 
000,000 shares, some 2,200,000 shares 
outstanding are represented by title 
to five claims of about 211 acres and 
$135,000 in the treasury. Treasury 
stock amounts to 800,000 shares. 

The stock has been approved for 
listing on the Standard Mining Ex- 
a and will be called for trading 
shortly. 

The officers and directors of the 
company are: 

President—R. R. Brown, M.E. 

Vice-President—Draper Dobie. 

Treasurer—E, T. Pointon. 

Directors — E. M. Murphy and 
Percy Knox. 


New Company Formed 
Near Trill Township 


A company has just been formed 
canes as Su oaty paws — Saas 
owning a group of properties compris- 
ing 22 claims—880 acres in Trill Town- 
ship, Sudbury Basin lead-zine area, ad- 

coining the properties of International 
ickel on the south and adjacent to 
Sudbury Basin Mines, Limited, on the 
west. e officers and directors of the 
company are as follows: E. A. Frost, 
general manager, Realty Finance Com- 
any, president; William Earl Smith, 
barzister, vice-president; W. J. Hol- 


campaign being 
foot level, in the north, or No. |. 


i.— 
immediate vein. The new ore body is a por- 

ewe on phyry, while that met with hitherto 
The Ossian had its on Rp paper terete have all heen ont- 
dept feet | phides.. Three already : 
ns wer oe oes oN Rit eve. Seek been 

suppl ut down, and several more 


looks 
of it will 


ng p in the 
Ankerite’s development. 

The 475 foot-level is the lowest on 
‘which mining is done at pres- 
ent. Following the diamond drilling, 
the sinking of the shaft, which is 
now down 600 feet, will be continued, 
and a new level opened up at 725 
eet. 


Ankerite is milling about 200 tons 
‘day. No. 5 vein is being mined at 

65 and 475 levels, and ore 
i from No. 1 vein from 
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HAILEYBURY.—Tenders have been 
called for, and bids received, for the 
diamond drilling of the Parmac Porcu- 

@ Mines. Drilling will start about 

middle of February. 
e Parmac property is one claim 
distant from the McIntyre mine which 
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INES 
IS CONCENTRATING 
ON 1,000-FT. LEVEL 


Manager Says Results Ob- 
tained on Main Break 
Are Encouraging 


KIRKLAND LAKE.—Work at the 
Northland Mines is being concentrat- 
ed on the 1,000 foot level on the main 
break to the north of the shaft. This 
vein which was discovered a couple 
of months ago in a contact with por- 
phyry and syenite, is a major break 
and one of the strongest discovered 
in the camp. 

It is being drifted on east and west 
from the main cross-cut and has been 
opened up for a distance of 450 feet. 
Values on the east have not been 
high, but toward the west in the di- 
rection of the diabase dyke which 
cuts through, values have been im- 
proving as the drift advances to- 
ward the dyke. 

The best sections have run between 
$7 to $8 a ton, and while this is not 
commercial ore, it is considered very 
encouraging in view of the fact that 
the vein widens in some places to 15 
feet. The intention is to continue 
drifting till the diabase dyke is 
reached. 

This step has been decided on in 
view of the fact that a narrow sec- 
tion of high grade ore cut by the 
diamond drills a couple of years ago, 
checks up pretty well with the main 
break in a correspoyding location. 

A couple of encouraging showings 
have also been opened in the south 
cross-cut on the same level, and con- 
ao lateral work will be done 

ere. 

Mine Manager J. J. Byrne states 
that the results obtained from work 
carried out on the main break are 
very encouraging, and that if values 
increase, a commercial proposition is 
assured. He is also of the opinion 
that higher values will be found at 
greater depth. 


linger, secretary-treasurer; Lieut.-Col. 
G. F. McFarland, of Messrs. Kerr, David- 
son, Paterson & McFarland, director; 
K. G. Robertson, solicitor, director, all 
of the city of Toronto. The authorized 
capital of the company is $600,000 
divided into shares of a par value of 
$1 each. 
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Continental Kirkland 
Sinks Shaft Fifty Feet 


From Our Owr Correspondent 

HAILEYBURY. — Sinking of No, 2 
shaft on the property of Continental 
Kirkland Mines has been carried down 
to a depth of 50 feet. A complete min- 
ing plant is now on the ground. So 
soon as it has been erected the work 
of sinking No. 2 shaft to depth will be 
continued, It is proposed to put No. 2 
down to a depth of 600 to 700 feet and 
make it the main working shaft. 

Cross-cutting and diamond drillin 
will be carried out on the 800 foot leve 
of No. 1 shaft. There are three well 
defined breaks south of this shaft, and 
another to the north. It is anticipated 
that these will be interesected at epth 
by the program of cross-cutting and 
ne drilling which is to be carried 
out, 


SHAFT TO BE SUNK 
ON CAMBRO MINES 


Plan is to Carry Down to 
Depth of 500 
Feet 


KIRKLAND LAKE—A cookery, and 
combined bunk house and dining hall, 
with accommodations for 40 men, has 
been completed on the property of 
Cambro Mines. A _ storehouse, ice- 
house, office and blacksmith shop are 
now under construction. As soon as 
more men can be put on the job, a 
start will be made in excavating the 
shaft, which will be carried down some 
thirty feet or more by hand steel. 


It is planned to put in a three com- 
partment shaft and carry this down to 
a depth of 500 feet. The necessary 
equipment including a 10 drill compres- 
sor has already been purchased and will 
probably be on the ground within the 
next two months. 


It is expected that the shaft will 
have been put down to the 500 foot 
horizon by the early summer and that 
the work of cross-cutting and drifting 
at this level will be well under way. 

The Cambro mine is situated between 
the Lebel Oro and Bidgood mines. The 
mineralization in this area is consider- 
ed to offer much promise, and the de- 
velopment of Cambro will be followed 
with close attention. 


PAWNEE KIRKLAND | 


CUTS VEIN SYSTEM 
ON 750-FT. LEVEL 


Conditions on Mine are 
Much Improved Over 
Upper Levels 


KIRKLAND LAKE.—Pawnee 
Kirkland has cut the downward ex- 
tension of its vein system at a dis- 
tance of 120 feet south of the shaft 
on the 750 foot level. The vein has 
been opened up by drifting east and 
west from the cross cut for a dis- 
tance of 100 feet, and conditions have 
been found to be much improved 
over the up levels. Recent work 
on the east has shown a grade of $14 
ore over drift width. Some faulting 
was encountered toward the west, 
but the vein has been picked up again 
west of this, and has shown nger 
again with good values. 

rations have been handicapped 
by the small hoist, but a double drum 
hoist is now being installed which 
will permit development to be car- 
ried down to a depth of 1,200 feet. 

When the installation of the new 
hoist has been completed, a cage will 
be put in and the 750 foot level will 
be opened up extensively. 

The intention is to explore the No. 
2 vein laterally for several hundred 
feet, and to drive a cross-cut north 
to explore a section of ground which 
is believed to contain the westward 
extension of the veins found on the 
Kirkland Gold Belt property now un- 
der option to N. A. Timmins, Inc. 


Shaft at Crown Reserve 
Sinks to 1,200-ft. Level 


KIRKLAND LAKE.—The work of 
sinking the shaft at Crown Reserve to 
the 1,200 foot level is progressing fa- 
vorably. The shaft is now down to the 
800 foot level. Stations are being cut 
at intervals of 125 feet. Forty men are 
working on the provesty under the di- 
rection of N. J. Everett, ME. - 


British Columbia Mining Stocks 


WIRE OR WRITE US FOR LATEST DEVELO 


INFORMATION 


Buying and Selling orders promptly executed on Stock Exchange 
You will by our experience 
Cc. C. CARTWRIGHT & CO. 
STOCK BROKERS 


Members Vancouver Stock 
Pacific Building, VANCOUVER Be. 


Full Particulars of: 


Graham-Bousquet, Thompson- 
Cadillac, Cartier-Malartic, and 
Malartic Mining Co. available 


on request. 


F22%'s0 


LA RTS 


rospector owner and 
the ue chances to make good for shareholders, 


can afford to wait upon developments upon the property 


Wright-Carroll | 
Gold Mines, Limited | 


Officers and Directors : 


GEORGE WRIGHT, E._M. CARROLL, - 
President Vice-President" 


President, Walker House Hotel Co., 
Limited, Toronto 

Toronto Transportation Commission 

Toronto Hydro-Electric Commission 


. GEORGE H. O’NEIL J. R. ROBINSON, Jr. 
Rh erty sno verre Solicitor, : " 
ica, 25 W. 45th St., New Dominion Building, _ 

York City Toronto 

Consulting Engineers and Geologists: ~ 

Vouctas G. H. WricHT ose a 
Dr. H. C. BoYDELL ; 


A. J. BRANT 
Mining Operator, 
Kirkland Lake, Ont. 


500 acres in the heart of the main developmet 
now under operation in the Eastern Kirk: 
section. ee 
Northern area of property in line with 
tion of Bidgood’s main vein. Five ng vein 
exposed with surface values to $41.60, . 
Large acreage in line of strike between Pawnee- 
Kirkland and Kirkland Gold Belt (N, A, Timming 
. option). ES eas 
A significant fact is that substantial nea 5S | 
this issue have been acquired by, rat 8 
identified with adjoining properties, . 


Price: 40c. per share. on 


Applications may be made to your own Broken, op fh fo 
* ¥ 5s 


Thomas Marston & Com 


BROKERS 


212 Harland Smith Bldg., Toronto, 2, Canada- 
Telephone ELgin 9916 of ere 
Application will be made in due course to list these shares ot © 
the Standard Stock and Mining EBachange. sor) 


4 


Direct Mine Developmen 


Opportunity. 


A Prospector having incorporated his own Company for the Sn ~ 
pose of devclophig his cunenier into a producer, seeks unde for ' : 


direct mine-development. ‘ s 


No high costing city offices, officials or directors’ sr to pay ar 


only labor, material and supplies under 
direction that counts in the business of mine-making. . 


This is another promotion similar to what Lake Shore was, by the ' 
ot aby ~ under similar practical administration, with 


If you have $500 cash or more to put up in an earnest effi t and 


STOBIE:FORLONG &@ 
STOCKS 


your returns, this will interest you. If you want a stock 


good Head Office: Reford ee > excitement you have no business in this, for this is ‘not a 

geological structure, and possibilities BAY AND WELLINGTON STS. R 
at depth. The contact between the por- 
ph and basalt on this property is 
mportance. 


sent sf 
@ speculation upon the outcome of a very definite de Sr program. : 


Write for particulars in first instance to Box No. 166 
The Financial Post, Toronto, Ont. 
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KIRKLAND - COBALT 


GULL-KIRKLAND MINES, LIMITED 


NO PERSONAL LIABILITY Par Value—$1.00 per Share 


Sudbury 
Basin 


HIS map shows the loca- 
tion of well-Yukon, 
National Lead, Sudbury 
Contact, Sudbury Basin, 


Sudbury Lode, Bunker Hill 
Extension, International 
Nickel and other properties 
in the Lead-Zine Zone. 


Sent Free on Request 


D. A. Sherriff & Co. 


Investments 
Suite 308, Bank of Hamilton 
Bldg., Toronto 2, Ontario 
Telephones Elgin 9080-7824 


WY wid to render 
ee / reports on 
MY mining issue. 


3,990,224 
T. Lines of 
) ' National Advertising 
were carried in 1927 
by the 


| LONDON FREE PRESS 


Authorized Capital—$3,000,000 


i— in the famous KIRKLAND LAKE GOLD CAMP, as 

a eae consists of three (3) claims in Lebel eowneee 
lying between and in line with TECK-HUGHES, LAKE SHORE, TD. 
REAVES, SYLVANITE and TOUGH-OAKES to the West, an - 


GOOD. CAMBRO and LEBEL ORO to the East, 


DEVELOPMENT—Stripping and trenching have disclosed veins running 
over 2,000 feet. 
ILLING—Five holes have been drilled to various depths and 
Sr es of six well-mineralized veins running approximately 
east and west through the p . The results of diamond drilling have proved 
the geology and formation to be identical with that found in the big producing 
mines in the KIRKLAND LAKE CAMP. 
tisfactory results obtained from development, the Engineers 
‘hs eon een en the property advise the immediate sinking of a shaft. 


FACILITIES—The T. & N. ©. Railway crosses the property, and the power 


KIRKLAND LAKE GOLDFIELDS 


Onc or te Ricnest Goto Camps 
‘ ww THE WORLD __ 


line serving the eastern end of the camp follows the railway line. 

The property of GULL-KIRKLAND MINES LIMITED is less than two 
miles from the Town of Kirkland Lake. 

ENGINEERS’ REPORTS—Full and complete reports have been prepared 
by Mr. Harry McMaster, E.M., the engineer in charge of operations, and by 
Mr. Julius Messer, Mining Engineer. 

Copies of these reports and other information may be obtained upon 
request, 

PURPOSE OF ISSUE—The proceeds of the sale of these shares will be 
used for the immediate sinking of a shaft. 

CONCLUSION—Recent developments in the Eastern part of the Kirkland 
Lake Camp have been of such outstanding importance that they have attracted 
wide interest and large capital. Further results of a similar nature can 
reasonably expected during the present year, and with the excellent location of 
Gull-Kirkland Mines and the results shown by the work already done these 
shares possess a very considerable speculative value. 


Application will be made in due course for the listing of these shares 


PRICE —50c 


Apply: WB, CUMMING & CO. 


LIMITED 
STOCKS AND BONDS 
Orders executed on all exchanges 


21 King Street East, Toronto (2) 


Telephones: ADelaide 7388-9 ‘ 
BRANCH OFFICE—417 LISTER BLDG., HAMILTON, ONT. 


Or Your Own Broker 


PER SHARE 


W. B. CUMMING & COMPANY LIMITED 
21 King St. East, Toronto 2 


! 
| Without obligation on my part, please send to me Engineers’ reports and 
| other data pertaining to GULL-KIRKLAND MINES LIMITED. 


Statements contained herein are not guaranteed, but are based on information believed to be reliablé. 


3 
- 
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(No personal liability) 


PROPERTIES 
The properties of this Company are situated in.the Kirkland 
Lake District, in the Townships of Teck and Lebel, in North- 
ern Ontario, and consist of approximately 200 acres in one 
block. ‘ 


The properties lie about two miles from Kirkland Lake, where 

the following aati mines are located: Lake Shore, Teck- ~ 
Hughes and Wright-Hargreaves. Two shafts have been sunk 

on these properties. Shaft No. 1 is down to a depth of about 

250 feet. Shaft No. 2 is down to a depth of about 150 feet. 
About 400 feet of lateral work has been done. The Northern 
Ontario Electric Power line is located at about 600 feet from’ 
the main shaft. 7 


20 tons of ore were consigned to American Smelting & Refine © 
ing Company, Perth Amboy, Pa., U.S.A., running 15.46 per 
cent. copper or 6,180 lbs.—valued.at 16 cents per lb. This 
gave a gross value of $988.00. In this shipment no gold was * 
reported and the assay showed one ounce of silver’ per ton, 

for which no pay was received. 

In a letter describing this shipment the following charges 
were mentioned: : 


GROSS VALUE 
Freight charges 
Smelting 
Handling 


$ 8.85 per ton 
6.00 per ton 
3.50 per ton 


$18.35 per ton or a total of $367.00 F 
The net value was therefore $621.00. See 
Further shipments will be made to the Noranda ‘Smelter.: 


We Offer the Unsold Portion of This Issue at- 
25 Cents per Share 


Prospectus. Map of Property and Further Informations Will Be Sent on Request. 


Unlisted Securities Corporation, Ltd.’ 
1106 C.P.R. Building Toronto, Ont. 
Telephones: Adelaide 6381-6382" 
Frankly a Speculation—With Very Apparent Possibilities. = 





_ LAKE SHORE |Lebel-Oro Mine Grade 
NOW DOWN 
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SUNLOCK SHARES 
ON MONTREAL LIST 


Another B.C. Subsidiary of 
Smelters Joins Active 
Trading Issues 


From Our Own Correspondent 


Shows Improvement 
as Sinking Proceeds 


Vein Widens Out Steadily 
to About Nine 
Feet 


NEW FIND MADE 


Recent Results Have Ex- 
ceeded Highest Hopes of 
. Management and Pros- 
pects Appear Good 


Operations on the Lebel-Oro Mine 
were resumed at the beginning of 
November, last year. For this pur- 
pose, a powerful new compressor 
was purchased capable of operating 
three big drills, and additional camp 
build were erected and the en- 
tire mine was thoroughly recondi- 


tioned. 

Wm. P. Murdoch, formerly with 
the Tonopah Mining Company, was 
engaged as manager, and he brought 
with him a crew of miners who had 
achieved fame in mining circles for 
their record footage in underground 
drifting and cross-cutting at the 
Morrison Mine in Gowganda. 

Within twenty-one da;s the new 
plant was installed, the workings 
pumped out, and the miners were 
actively at work on the 200 ft. level. 


Full Capacity 

Since then, two shifts have been 
0 daily and work has now 
reached its full capacity. In the 
meantime, a new head frame 
been erected, a new office and bunk 
house built, a new ventilation sys- 
tem installed undergro and a 
number of improvements effected to 
the camp in general, including the 
water supply. 

At the time of the resumption of 
operations, the workings consisted 
of a two-compartment shaft sunk 
to a depth of 200 ft. on the No. 2 
vein. Some 400 ft. of drifting had 
been performed at the 200 ft. level, 
and a small amount of crosscutting. 

i five el veins were 


cluded the McGee vein, famous in 
the early days of this section for 
its spectacular gold values. The 
geology similar to that 
of the productive mines of the Kirk- 
land Lake district, and consists of 
conglomerates in contact with red 
feldspar and quartz porphyries. A 
number of contacts traverse the 
property in a north-east and south- 
west direction, and the rich uc- 
tive veins are usually found in or 
the contact of these forma- 
tions. 

At the aoa at ek —— = 
previous operations, the No. 2 vein, 
on which work had been concen- 
trated at the 200 ft. level, was about 
4 ft. wide and had yielded a shoot 


of good grade ore in the last 30/| this 


ft. or so of drifting. Prior to that, 
the vein had been patchy with high 
values in spots, but the last 30 


out by recent developments, and in 
fact the results have exceeded th 
highest hopes of the management. 
Vein Widens Out 

About 500 ft. has been added to 
the length of the drift at this level 
by the recent operations, and the 
vein has steadily widened out until 
it now has a width of from six to 
nine feet. Concurrently with 
the grade of the ore has improv 
and values are now running between 
$10 and $15 gold per ton, and the 
vein is heavily impregnated with 
tellurides in places. Between two 
and three ounces of silver per ton 
have also been obtained in some of 
‘the assays. 

A total of about 400 ft. of good 
grade ore has now been developed 
at this level and drifting is eontinu- 


MONTREAL.—The latest “Smelters” | ing, with splendid values in the face. 


tege to enter the Montreal field is 
unioch Mines which, because of its 

‘ enal rise in Vancouver, was 
rought last week to Montreal and listed 

on tue curb market. Sunloch Mines is 

' only one half of the half dozen small 
a controlled by Consolidated 
Mining and Smelting Co., and which 
have recently sprung into prominence 
following the spectacular performance 
of Coast Copper, which, since its list- 
ing in Montreal, has proven an active 


er. 

Sunloch, which jumped from around 
the one dollar mark to five dollars 
within a few days, at Vancouver, was 
listed at about $4.50 in Montreal, and 
after rising to $4.75 has maintained it- 
self fairly well around the $4.50 level. 

@ company controls thirty - five 
| copper claims in the vicinity of the 

Jordan River in Vancouver Island. Its 

total capitalization consists of 1,000,000 

shares of common stock, par value, $1 

all of which are outstanding. There 
is also a seven per cent. bond issue 
porantne to $54,000 on the property. 

Of, the million shares outstanding, the 

oo bulk is in the hands of Consoli- 

ated Smelters, with 167,000 shares in 
the hands of the public. 

The board of directors consists of the 
following: President, W. M. Archibald, 
who is an official of Smelters; S. G. 

Savio, mansging director of Smelt- 
ers; T. W. Bingay, Smelters comptroll- 
er; R. C. Crowe; W. O. Miller and A. 
N. Skill, the latter being secretary of 
the company. 

The property itself seems to be fa- 
vorably located on tide water and is 
quite close to the B.C. electric power 
a which wupplics the City of Vic- 

ria, and therefore, this seems to offer 
@ logical site for a customs smelter, 
which it is satieipeted will be built by 
Consolidated Smelters for the treatment 
of its ores from its now extensive hold- 
ings on the coast. 


Mining Dictionary 
Published in Toronto 


An interesting mining dictionary of 
. Vest pocket size, giving the meaning 
of approximately five hundred tech- 
nical mining terms and market par- 
. lance in current use has been compiled 
and published by H. S. Shannon & Co., 
brokers, Toronto. : 
For daily readers of mining news it 
should make for a much more intelli- 
j t understanding of many engineer- 
| ng reports. The dictionary, which is 
attractively prepared and bound suffi- 
ciently strong to be used daily, also in- 
cludes brokerage rates of the mining 
oe and ticker tape abbreviations 
in use the Standard Stock and Min- 
ing ee Spaces provided in the 
book for mining investment notes per- 
mit a permanent record to be kept by 
mining traders of their daily sales and 
purchases and the profit or loss. 


DRILL IN SERPENT BASIN 


Laval Quebec has made a contract to 

. have Serpent River Pasin properties, 

. optioned from Engineers’ holding com- 

pany, diamond drilled. The drill is 
now on the way in, 


Mineralization carries into the walls 
for a considerable distance and the 
general formation and structure 
give the appearance of persistence 
of this deposit to great depth. 

In ‘addition to the drifting, cross- 
cuts have been driven north-west 
and south-east of the main vein, 
with the object of intercepting other 
parallel veins. To date, four new 
veins have ben cut and it is expected 
that a fifth will be cut at any time, 
as the cross-cut has encountered 
porphyry and heavy mineralization. 
A new vein was recently encounter- 
ed in the south-east cross-cut, which 

ve values of $12 over 4% ft. where 
intersected. Some drifting was per- 
formed on this vein and values up to 
$67 gold per ton have been encount- 


$1, | ored here. Drifting is also proceed- 


ing on the No. 4 vein, with very en- 
couraging results, and it seems 
likely that these veins will add ma- 
terially to the present ore reserves 
as they are developed. The large 
amount of work performed in the 
short space of time which has elaps- 
ed since resumption of operations 
is a tribute to the efficiency of mine 
Manager Murdoch and his crew. 
About twenty-five men are at pres- 
ent on the pay roll. 

Some time ago an important new 
discovery was made on the surface 


Will Add One Million __ 
to Siscoe Capitalization 
From Our Own Correspondent 
MONTREAL. — Siscoe Mines 
shortly increase its capitalization from 
en to 4,000,000 shares of $1 par. 


The proceeds accruing from the sale 
of the additional shares will go towards 
the cost of erection of a mill. It is re- 
ported that this will be for 100 ton 
capacity. Recent reports from the 
property indicate favorable values on 
the 425 foot level where the vein has 
widened from about six feet to over 
eleven feet, , 


about 650 ft. north-east of the work- 
ings. Mr. Murdoch is understood to 
be very much impressed by the pos- 


sibilities of this ‘new discovery, and | g 


it is now being stripped and opened 
up. It is proposed to drive a cross- 
cut from the present workings to 
intercept this find at a depth of 
200 ft. 
May be Diamond Drilled 

In the early days, when assess- 
ment work was being done on the 
claims, a discovery was made on 
the shores of Mud Lake of a vein 
carrying considerable free gold. A 
brief examination at that time re- 
vealed a very interesting situation, 
inasmuch as this vein was striking 
across the south-east portion of the 
Lebel-Oro peepetey nto the lake 
and towards the Bidgood peoperty. 
The vein was covered by some 
twelve feet of over-burden and the 


has | moment work was discontinued the 


trench became filled in with mud 
from the lake; but not before a 
study of conditions revealed the big 
possibilities indicated by the dis- 
covery. It is likely that this section 
of the property which lies several 
pais enleunvant-dpemdions kare 
w unde operations have 
been concentrated, be diamond 
drilled at an early date in order to 
obtain further information at depth, 
and should it prove up to expecta- 
tions it is likely that the present 
en eg workings will ex- 
tended to that section of the prop- 
erty and the ore-body opened up. 
It now speeers that the vein sys- 
tem on which Bidgood has recently 
i such oentes 


covery on the Lebel-Oro property 
by the shores of Mud Lake. 
The Mud Lake area has always 
regarded by geologists as a 
key-point in the formation of this 
section, much as Kirkland Lake is 
the central feature of the produc- 
tive section to the west. The opera- 
tions now on the Lebel- 
Oro, Cambro-Kirkland and Bidgood 
properties are, therefore, of most 
outstanding interest to all those 
familiar with the territory who have 
prophesied in the past that one day 
zone wo the results 


Bidgood 
assume the ition around Mud 
Lake which Teck-Huges, Lakeshore 
and Wright-Hargreaves have 
achieved around Kirkland Lake. It 

been suggested recently that it 
would be a splendid thing if these 
three new ng a were merged 
into one big company, possessing 
about 2% miles on the strike and 
embracing the greater part of this 
tentially productive zone, Per- 
Ps. it is early to speak yet, but it 
is believed to be not impossible that 
some amalgamation may be brought 


about eventually. In the meantime. | 
undergoing inten- , 


each property 


sive development and the results 


z ee? CN eee t r ; aR ae 
THE FINAN 


stantial interest in the Lebel-Oro if 


terms could be arranged thereon. In 
fact, the position is a most inter- 
esting one and it may easily result 
in developments of the highest im- 

rtance to this section of the camp. 
Should the present deal go through, 
we learn that it would be the inten- 
tion of the Nipissing engineers to 

iamond drill Lebel-Oro property 
thoroughly, while at the same time 
continuing the present underground 
developments. 

There are so many promising sec- 
tions to this property that, until the 

und has been thoroughly probed 

ap a number of directions, it is im- 
possible to state where the main 
concentration of values _ will 
found, and a diamond drilling cam- 
paign would probably prove to be 
the quickest method of ascertaining 
all the numerous potentialities of 
this property. It is sufficient to say 
that recent operations have yield 
the most definite indications of the 
existence of very important deposits 
° grade ore and’ that these 
indications will be thoroughly and 
exhaustively tested as work proceeds 
uring the next few months. 


Premier Gold Mines 
Take Over Silverada 


Premier Gold Mines, in taking over 
Silverado property, Portland Canal, 
agrees to form a new company, Silver- 
ado Consolidated, capitalization $1,- 
000,000. The capitalization of the for- 
mer company was $500,000. 

The terms of the agreement gives 
the Premier company the option to 
purchase 550,000 shares of the 1,000,000 
authorized. The price to be paid by 
the company is $500,000. Ten per cent. 
of this, or $50,000, will be cash. 

The remaining shares of the new 
company, some 450,000, will pass to 
the present holders of stock in the 
Silverado company. These will be dis- 
tributed pro-rata amomg the present 
shareholders. 

As there have been less than 400,- 
000 shares issued by the existing com- 
pany, there will be not only the same 
number of shares issued to them as are 
at present held in the present com- 
pany, but in addition there will be 
some 60,000 additional shares to divide 
among the present holders. 


Re 
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KIRKLAND LAKE 
MILL IS RUNNING 


CAPACITY LIMIT 


Winze is Down to Level 
of 2,725 
Feet 


WILL GO DEEPER 


It is Estimated That Value | Dom 


of Monthly Production 
is Approximately 
$38,000 


From Our Own Correspondent 
KIRKLAND LAKE, — Kirkland 


ed | Lake Gold has its winze down to the | L* 


2725 foot level where it is cutting its 
second station. The winze was start- 
ed at the 2,500 foot level some 400 


feet south of the main shaft. The|p 


first station was cut at a depth of 
2,600 feet and drifting has been car- 
ried on here for a distance of 300 
feet, mostly in the westerly directicn. 
Exploration work is being carried 
out on the winze, and the walls on 
the 2,600 level are reported to ve 
somewhat wicer consistently than 
they were on the upper levels. 

All the ore operations are being 
carried out in the central portion of 
the property, and ore is being drawn 
from stations 21, 22, 23, and 24. 

Kirkland Lake Gold is milling 
from 150 to 160 tons of ore a day, 
and the mill is being run to capacity. 
A total force of some 100 men are 
employed. It has been estimated that 
value of the monthly production is 
approximately $38,000 and the cost 
of operation about $7 a ton. 

Kirkland Lake Gold is the third 
oldest mine in the Kirkland Lake 
camp, and has been in active oper- 
ation since 1914, 

Kirkland Lake is getting down to 
depth but it is proposed to go still 
deeper if necessary, to reach ore. 


F. G. OKE & CO. 


Mining Stock Brokers 


LONDON 


ST. THOMAS 


KITCHENER 


Head Office: 
34 KING STREET EAST 


TORONTO 


Inasmucu 


as we are the 


only organization, in the East, 
dealing exclusively in British 
Columbia Mining Issues—and 
with our representatives and 
engineers located in British 


Columbia —we 


are splendidly 


equipped to supply authentic 
data on all: Western Issues. 


Correspondence Invited 


obtained give grounds for optimism : 


as to the future. 


Reports have been ¢urrent lately | | 


that as interests have been | 


negotia for a large interest in 
the Lebel-Oro property. The Nipis- 
sing geologist, Mr. Cyril Knight, is 
understood to have visited the 
Lebel-Oro Mine several times re- 
cently and to have thoroughly 
sampled 5 he it is known that 
Nipissing shown the greatest 
eagerness to obtain an interest upon 
terms that demonstrate their high 
opinion of this property. It is under- 
stood that the directors are favor- 
able to the Nipissing offer and that 
a ques meeting of the share- 
holders will be called shortly to vote 
wt pespoaition. ” 

rom the Nipissing negotia- 
tions, it is believed that other in- 
fluential — have indicated that 
they would be willing to take a sub- 


SCHLUMBERGER 


ELECTRICAL PROSPECTING 
METHODS 
saan mie za ase 
to 2, Ont. ‘ , 


Boom 
62 


Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 
and , 
ONTARIO LAND SURVEYORS 


NEW LISKEARD, ONTARIO 


INVERNESS MINES LIMITED 


(No Personal Liability) 


Authorized Capitalization 3, 


,000 Shares 


Par Value $1.00 per Share 


This property consists of 240 acres situated on the north break of 
Kirkland Lake camp in township of Teck, and is in a direct line 
with some of the leading properties in the township of Grenfell to 
the south-west, and also the Goodfish Mines to the north-east, in 


the township of Morrissette. A great deal of activity i 
place in the neighbourhood of this - = ont aides 


taking 


roperty on all sides by some 


large and important mining companies. 
One important vein on the peopesty between five and ten feet wide 


has been stripped for about ha 
pecting shaft 


follows:— $11.48, $2.46, $6.56, 
ten thousand feet of trenchin 
advice of Mr. W. E. Simpson, 
were undertaken last November. 


f a mile. The Compan k - 
g ast year to a depth of 35 feet goo Bas yl a 
of ore which were assayed by Thos. Heyes 


and received samples 
and Sons and ran as 


-20¢. ~' on A ~— was et about 
and stripping done and upon the 
.E., the ciatting of additional pits 


A road was built to the south about one mile and a half to enable 


the moving in of hea 
work, which is planned. 


mochinery for =e extensive development 
e company have carri i 
development at their south Kamiskotia ied on considerable 


160-acre property. In addi- 


tion the Company have important properties of 200 acres at West 


Shining Tree, 720 acres in the 
acres in Goudreau. 


Narrow Woman Lake section and 240 


(We recommend this issue as an attractive speculation). 
For further information and free Ontario district map please write: 


R. H. WATSON & COMPANY 


rtment “K,” 


Telephone 
Elgin 4555. 


Depa 
115 Sun Life Bldg. 
TORONTO 2, ONT. 


John P.Kendal] 


Company 


INVESTMENT 


SE 


Metropolitan Building 
ORONTQ 


T 


Telephone EL gin 8281 


Moffatt-Hall 


Gold Mines 


Limited 
KIRKLAND LAKE AREA 
(adjoining Bidgood and Kirkland Gold Belt} 


Drills at work on 
obtaining excellen 
Enquiries solicited 
treasury stock. 


the property are 
t results. 
regarding sale of 


Wm. C. Brent & Co. Ltd. 


(Establish 


ed 1902) 


Fiscal Agents, Moffatt-Hall Gold Mines Ltd. 
Dominion Bank Bldg. 


TORONTO 


In addition to recording the quotations and 
sales of the Standard Stock and Mining 
Exchange, we constantly maintain a very 
helpful Bulletin Service pertaining to day-to-day developments 
at the various operating mining companies in Northern Ontario 


and Quebec. 


This Service—exclusive to our Board Room—is supplied by our 
own men on the ground, over our own private wire systems, 


ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 


LIMITED 


Phone EL gin 5171 
242 Bay St., Toronto 


Holly and Smelters 
Pay Out $12,750,000 


Canada’s two premier mining opera- 
tions, Consolidated Smelters and Hol- 
linger Consolidated last year distrib- 
uted to shareholders $12,750,000. Hol- 
linger led Smelters by $42,000. In a 
recent compilation, a mistake was made 
in The Post and “Smelters” total was 
given as being much below what it 
actually should have been. The correct 
figures bring the total distribution of 
mine dividends for the year 1927 up to 
$27,466,000. 

The figures: 

Com 


10g ta0* $ 6,354,362.50 
v0 10% +40, © $191,667.50 


e 
49,399.00 
60, 


Hillcrest. Coll. (com.) ...- 
Hillerest Coll. (pref. 
Hollinger 

Int. Nickel, pref. eeeeeeee 6% 
Int. Nickel, com. ..+++++- 2.00 
Gladstone Mt. cecesecuce tes 
Granby Cons, ...sesee++- 1.00 
Keeley ...cccscoce oeee16+4* 
Kerr Lake s 


Sage: 
$s 


7 
Mond Nickel, com. .... 
McIntyre 20: 
Mining Corp. 

Nipissi 540,000. 
rem 1,600,000.00 
Teck Hughes 474,714.40 
Vipond 

W. Hargreaves f 
W. Hargreaves (new) 


*Bonuses. 


Shares of Mint Ore Are 
on Standard Exchange 


Shares of mint’ ore are now being 
dealt in on the unlisted section of 
Standard Exchange. Company has 840 
acres, known as Taylor-Henley, Har- 
court and Tripp properties, in Woman 


Lake district, south of Jackson-Manion 


Mines. Capt. E. C. Tripp is at the 
present time on the property with a 
crew of men carrying on development 
work and further prospecting. 


SURVEY AND DRILL SELKIRE 

An electrical survey is being started 
on Selkirk property in Central Mani- 
toba and will be followed by diamond 
drilling. 


Canadian Makers for 


Provided Results Justify It, 
Present Mill Will be 
Enlarged 


7 From Our Own Correspondent ae 

TIMMINS.—Encouraging res 
are being met with at West Dome 
Lake Gold where mining operations 
are being carried out on the 1050 and 
1200 foot levels. Work on the 1050 
level which was resumed a few weeks 
ago after being discontinued last Sep- 
tember, has resulted in striking a 
new ore body. This has been drifted 
on for a distance of 100 feet and is 
still in ore. 

A cross-cut is being run to the 
north on the same level to tap the 
downward extension of a vein cut by 


diamond drilling. The drill cut two; 


sections each 5 feet in width, of $10 
and $29 ore respectively. The cross- 
cut is within a short distance of the 
vein now and it is expected to strike 
it within a week. In driving to this 
vein another small vein was inter- 
sected which averaged $15 over two 


feet. 

On the 1,200 foot level the drift is 
now in 85 feet on an ore shoot which 
it is anticipated will be at least 200 
feet long. This ore has assayed $20 
over a 5 foot width. 

At the present time the manage- 
oe en Nese neas tne tihegaibs nadadalaanael 


JAMES W. SEWAL) 


Consulting Forester 
OLD TOWN, MAINE 


THE MINE AND SMELTER SUPPLY CO. 
Marcy Rod Mills, Marcy Ball Mills, Wilfley Pumps, 
Wilfley Concentrating Tables 
WILLIAM HAMILTON LIMITED 

Head Office: Peterborough, Ont. | 


VANCOUVER 


The trail blazer 


MONTREAL 


to low-cost ore 


grinding — the 


MARCY BALL MILL 


Reasons: 
The ball charge expends its energy on unground 


material. 


Maintains a low pulp line, with constant discharge 
of ground material at the periphery. 


Rapid circulation of ore through the mill. 
High in capacity and low in power cost. 


-All ten sizes of Marcy Ball Mills have these 
economical features. 


Mills for all mining industries, from the largest to 
the smallest. 


MARCY BALL MILLS 
MARCY ROD MILLS 
‘ WILFLEY TABLES 
WILFLEY PUMPS 
FALK GEARS 
TELSMITH CRUSHERS 


t 


BELTING 


=P 
- ' 
SY 
~~. J 


AN 


EL PASO 


SUPPLY 
DENVER, COLORADO, U.S. A. 


INE and CMELTER 
COMPANY | EtEctRicat 


NEW YORE 





GOOD MILLING 


Hill Mines [| 
ines |) 
latest information I 


$ and BONDS 
EYBURY - 


ONT. 


AT SYLVANITE 
IS REPORTED 


Since Opening Up, Mill 
Has Produced About 
$70,000 Monthly 


COSTS ARE REDUCED 


Stock Has Never Been Listed 
on Exchange — Sharehold- 
ers Absorbed All Second 
Issue 


KIRKLAND LAKE, — Sylvanite 
Gold Mines has produced on an aver- 
age of from $60,000 to $70,000 a 
month, since the opening of its 200 
ton mill last May. This has been 
mostly gold with a small percentage 
of silver. Production has been well 
maintained, and milling has aver- 
aged approximately 200 tons daily. 

The Sylvanite has a three com- 

ment shaft which is now down 


low the 1,500 foot level, and is be- | The 


ing carried down to a depth of 2,000 
feet. Active mining operations ex- 
tend from the 700 foot level to the 
1,500 foot level, at intervals of 125 
feet. The next station will be cut at 
the 1,625 level, while a large haulage 
working will be opened up when the 
shaft reaches a depth of 1,750 feet. 

The total force now employed by 
Sylvanite, both on the surface, and 
underground, totals about 140 men. 

Program of Development 

Under the Sylvanite’s program of 
development, main haulage levels 
have in general been established at 
intervals of 250 feet. This has per- 
mitted a thorough program of ex- 
ploration to be carried out, and at 
the same time has effected a mater- 
ial reduction in costs. — 

Ore is being pulled from each level, 
on which exploration work is being 
carried out, as it is the policy of the 
management to open up the various 
ore bodies and ascertain their extent. 
A lot of mill feed has thus come from 
the ore taken out in purely explora- 
tion work, and this has had a tenden- 
cy to pull down values, as the low 
grade ore has been run as encount- 
ered. It may be assumed that, with 


the exploration work completed, and gold 


on the basis of showings to date, 
monthly production will show a sub- 
stantial increase in value. 
Sylvanite’s entire milling and un- 
derground operations are’ being car- 
ried out under the direction of Gen- 
eral Manager C, Earl Rodgers, M.E. 
The Sylvanite operates a fine- 
inding cyanide plant with series 
filtration on Oliver filters. The mill 
grinds approximately 97 per cent. 
through 200 mesh, and it has been 
ae ag due aes a 
inding, the operation of the flota- 
a aaaiians, which were installed 
as a precaution, can be dispensed 


with. 
The Sylvanite property consists of 
a group of 5 claims with a total 
| acreage of 208 acres. It lies to the 
east of the Wright-Hargreaves prop- 
erty which it also borders on the 
north. The Sylvanite has 3 vein sys- 
tems over a north-south extension of 
approximately 1,500 feet. 
It is believed that at least two of 
these systems are the extensions of 
the Wright-Hargreaves veins. 
Sylvanite is not as well known to 
| the eneral — as some of the 
Kirkland Lake producers, for the 
| reason that its stock has never been 
| listed on the Stock Exchange. The 
pes rage capitalization of the com- 
pany was $3,000,000, and the share- 


—— | holders took up the entire second 


eed 


Ussher, Fairlie & Co. 
EE Washed Gcendacd os oenet Satinaioe 

F Specialists in Mining Securities 
tet ee Thin 4287 


, Victoria, B. C. 
. Cable address: Reason, Victoria. 


We have prepared a special 
letter regarding ‘the present 
situation at this mine and 
will be pleased to send a copy 
to @ny one interested. 


KIELY & SMITH 


t Established 1908 
1B Members Standard Stock & Mining 


of Exchange 
a CPR. Building, Toronto 2, Canada 


8. A. Marvin R. H. Scarlett 


™ FLEMING & MARVIN 
Establis 
: ponies Btandlra stock and 
_ STOCK and iobeorment’ chpuntd 
; bers Chicago Board of Trade 


320 Bay Street, Toronto 
Phones Elgin 5206-7 


ee caine’ 


Ltd. 


Bryant 


Oil Co. 


| issue of stock when the company in- 
creased its capitalization to $3,300,- 
000. Three hundred thousand shares 
were issued at this time to provide 
funds for the erection of the mill and 
for other necessary expenditures. 
The company is controlled by Buf- 
falo interests. The mine office is 
located at Kirkland Lake and the 
executive office at Buffalo. 
The company’s officers and board 
of directors follow: 
President—Edward L. Koons. 
Vice-President—William L. Marcy. 
Treasurer—Clark L. Ingham. 
* Secretary—W. S: Walton. . 
Gen. Manager—C. Ear! Rodgers. 
Managing Director—W. V. Moot. 
Directors—Oliver Cabana, Jr., R. 
Hochstetter, James Y. Murdoch. 


FULL OPERATIONS 
GO ON SMOOTHLY 


AT VIPOND MINES |: 


Mill‘is Treating About 235 
Tons of Ore 
Daily , 


TIMMINS.—Operations are pro- 
ceeding smoothly at Vipond Con- 
solidated Mines. The mill is treat- 
ing about 235 tons of ore a day, the 
ore running a little over $7 a ton. 
The mine is worked from the old 
North Thompson shaft which is down 
to a depth of 1,200 feet, with levels 
at 100, 200, 300, 400, 500, 600, 733, 

| 866, 1,000 and 1,200 feet. Work is 
not being concentrated in any par- 
ticular section, but the mine is be- 
ing worked throughout. 

Vipond’s ore reserves up fo July 
1927, according to the annual state- 
ment published last September, 
amounted to $1,400,000. No more 
recent calculations have been made 
public, and following the general 
practice of the company it is not 
likely that any further statement 

| as to ore reserves will be made un- 
til publication of the next annual 
| statement. : 
| The Vipond property, which con- 
| sists of 320 acres lying immediately 
'to the south of the Hollinger, in- 
| cludes properties formerly operate 
by Porcupine Vipond, North Thomp- 
|son, Porcupine Crown, and Thomp- 
son Krist. E 
In addition to this property, Vi- 
' pond owns a three quarter interest 
'in the Ridgeley Porcupine claims 
| which lie to the east, and immediate- 
ly adjacent to the Coniaurum Mines. 
| The property is lying dormant at 
present but development of the Con- 
| jaurum will have an important bear- 
ing on the future of this ground, 
| and Coniaurum’s progress will be fol- 
| lowed with much interest by Vipond 
| shareholders. 


ELECTRIC SURVEY FOR 
“SMELTERS” 
The Schlumberger Company has just 
completed the electrical survey of a 
property of 1,300 acres on Cape Breton 


Island for the Consolidated Mining and | 
Smelting. 


Porcupin 


THE FINANCIAL POST 


Paymaster’s 


Concentrating Plant 
Almost Completed 


42” Jaw Crusher Will be 
Installed Below 300-ft. 
Level 


ORE IS LOW GRADE 


Concentrating is Done in 
Water and No Cyanide 
is Used on 
Mine 


TIMMINS. — Porcupine Paymast- 
er’s new 1,500 ton concentrating 
plant is rapidly nearing completion, 
and it is expected that it will be in 
operation by March. A great part 
of the ar machinery is installed 
already, and the work of assembling 
the remainder is proceeding rapidly. 
enlarged crushing plant i al- 
ready in o tion. 

A 42-inch jaw crusher is to be in- 
stalled below the 300 foot level, and 
the ore after passing through this 
— - cont — to — omereieet, 
ng plan e crusher is expected 
the last of February. 

Unique Among Mines 

Porcupine Paymaster is unique 
among the mines of Ontario both in 
regard to mineralization and meth- 
ods which differ largely from those 
employed by the other mines. 

The typical Porcupine ore bodies 
consist of a system of veins occur- 
ring in schists and in close relation 
to intrusive bodies of porphyry. In 
cases where the fractures extend 
from the greenstones into the neigh- 
boring porphyry the values are lower 
in the portion of the vein within the 
porphyry, while the porphyry itself 
carries no values. 

The Paymaster intrusives differ 
from the other Porcupine porphyries 
in that it is a feldspar porphyry, 
while the others are quartz por- 
phyry. Moreover, the Paymaster por- 
phyry is consistently mineralized 
with disseminated pyrite carrying 


The Paymaster ore consists of 
huge masses of low grade porphyry, 
and as there is no development rock 
practically the whole deposit is be- 
ing mined as ore, For this reason the 
shrinkage system of stoping em- 
ployed by the other mines has been 
done way with here, and a method 
closely resembling the quarrying 
system used in the iron mines, has 
been substituted. 
Four Porphyry Bodies 

Exploration work has disclosed 
four porphyry bodies lying within an 
area of five claims and located less 
than 1,200 feet from the central 
working shaft. This ore carries be- 
tween $2.50 to $3 a ton. 

A noticeable feature of the Pay- 
master’s development is that oper- 
ations are being carried out com- 
paratively near the surface as com- 
pared to the other mines. Operations 


|at the present time are being con- 


fined principally to No. 1 porph 

body which is approximately 800 feet 
in length, 100 feet in width, and has 
been drilled below 800 feet in depth. 
The levels run at intervals of 100 
feet from the first level at the 100 
foot horizon down to the 800 foot 
level. All the mining work is being 
done on the 300 foot level at present, 
where 350 tons of ore are being re- 
moved each day. Drifting is also be- 
ing carried out on the 860 foot level. 

No. 2 porphyry body, which lies 
north of No. 1, has an indicated width 
of 120 feet, and has been drilled to 
the 300 foot level. 

The No. 3 porphyry lying south of 
No. 1 has a width of 90 feet, and 
diamond drill intersections from No. 
4 body, lying north of No. 2, indicate 
a width of about 140 feet. Diamond 
drilling has been carried to a depth 
of 800 feet on No. 3 body, and to the 
600 level on the others. 

Five Million Tons 

Assuming that the ore bodies Nos. 
2, 3 and 4 average as well as No. 1. 
as it is anticipated they will, it has 
been estimated that there are be- 
tween three and five million tons of 
ao - the four bodies above the 300 

evel. 

The Paymaster ore is admittedly 
of low grade as compared to the 
other mines in the Porcupine camp. 
The factors on which the hope of 
bringing it into the ranks of the big 
dividend payers is based, are: the 
uge masses of ore, their close prox- 
imity to the surface, and the peculiar 
nature of the ore itself. 

These factors lend themselves to 
both low mining and milling costs, 
costs that have been estimated at 
from $1.50 to $2 a ton, as compared 
to the usual standard of costs rang- 
ing from $4 to $8. 

It is on this that General Manager 
H. E, Clement has staked his reputa- 
tion, and it would appear that the 
confidence reposed in him by his 
company, will be amply rewarded. 

An interesting description of the 
mining methods employed at the 


Rhyolite Rouyn Opens 
Second Camp on Property 


Rhyolite Rouyn, which has been |b 


working on the shore of Duprat Lake, 
has opened up a second camp about the 
centre of the property and men are en- 
gaged in stripping and test pitting 
gossan outcrops, one of which is close 
to Amulet boundary, while a second 
is about 2,500-ft. westerly from it. Both 
of these outcrops are on what was 
formerly known as Nipissing claims 
and are about fifty feet in cross section 
and are found in Keewatin basalt close 
to the rhyolite sill. It is in conjunction 
with these sills that the Amulet are 
securing ore. 

A tender has been let for diamond 
drilling and just as soon as these 
_ outcrops have been explored it 
s planned to diamond drill this miner- 
alized area at depth. 


Paymaster was recently written by 
E. D. Loney: 

“Almost immediately on stepping 
off the cage at No. 2 shaft an im- 
mense stoping area is entered. 
Stopes Nos. 10, 11, 12 and 13 follow 
each other in regular succession. 
Open stopes prevail, stopes 12 and 
13 extending clear through from the 
main haulage level at 300 feet to 
the surface. Each of these stopes is 
60 feet in length. There are 30-foot 

illars between. Eventually the pil- 
ars between 10 and 11 will be slash- 
ed out, leaving two huge stopes. No. 
14 stope, which is being opened up, 
will be 100 long, and like 12 and 13, 
will also ex from 300 feet to the 
surface. From the extreme foot wall 
to the extreme hanging wall of the 
porphyry is 130 feet, leaving an aver- 
a width in the stopes of about 100 
eet.” 
New Type of Stoping 

“A new type of sub-level stoping 
has been adopted at the Paymaster. 
Starting from the various levels, 
raises are driven through 30-foot 
pillars and stopes are opened from a 
series of sub-levels which are estab- 
lished at 33-foot intervals. Between 
each sub-level a 25-foot bench is left 
by slashing a cut 8 feet high and 
8 feet wide around a preliminary 
raise in the stope close to the raise 
pillar. The stopes are gradually en- 
larged to foot and hanging walls by 
alternate side slashing and breaking 
off the 25-foot benches with stoping | 
and plugging drills, the benches 
comprising about 80 per cent. of the | 
tonnage. 

From the open stopes the ore falis | 
by gravity to a series of grizzlies | 
located above the loading stations | 
on the 300 foot level. The grizzlies | 
consist of heavy 15-inch steel girders | 
placed about 18 inches apart. The 
grizzley crews are from two to four 
men with 12-pound hammers. This 
work will shortly be handled by the 
42 inch jaw crusher which will be in- 
stalled here. 3 

From the crusher the ore will be 
carried by a conveyor belt direct to 
the crushing plant and from there to 
the concentrator. The ratio of con- 
centration will be ten to one. 

No Cyanide Used 


The Paymaster —- process dif- 
fers from that employed in the other 
mills in that the concentration is | 
done in water, no cyanide being used, | 
and a forty mesh instead of the usual! | 
200 is employed. This permits fre | 
tailings to be employed in back-fill- 
ing. 
The Paymaster mill represents 
the last word in mechanical equip- | 
ment. When the present concen- | 
trator is completed it will have a] 
capacity of 1,500 tons, but provision 
has been made for doubling its ca- | 
pacity. 

The cyanide plant which was built 
about a year and a half ago is to be | 
continued in operation and will be 
fed with 175 tons from the concen- 
trator and 125 tons of crude ore. 

It has been estimated that with 
the new concentrator stepped up to 
capacity, gross-production from the | 
Paymaster will be in excess of $100,- 
000 a month by mid-summer. 


Development Proceeds 
on Wessel Properites | 


Plans are well under way for the 
development of the Wessel properties 
adjacent to Sylvanite and Wright-Har- 
greaves. Backed by New York, Mont- 
real and Toronto capital, a syndicate 
will proceed with operations on these 
properties in the near future. Accord- 
ing to a recent engineering report on 
the holdings, the formation is the usual | 
Kirkland ke series of feldspar por- 
phyries erupting through the Keewatin 
sand and Temiskaming sedimentaries 
at or near the contacts of which the 
vein systems are found. While a con- 
siderable surface work has yet to be 
done on the property, it is said that 
indications of ore of commercial value 
are by no means lacking. As a result 
of a complete geological survey it is 
learned that it is now possible to pick 
up the vein beimg worked on Federal 
Kirkland lying east of the south claims. 
The report points out that there is a 
strong possibility of other indications | 
equally as good being found as the re- 
sult of further investigations. 


Hollinger is Silent 
as to Development 
of Jamieson Claims 
Considerable Work is Accomplished and It is Reported | 


Unofficially That Shaft 


Has Been Sunk 150-ft. | 


Level — Dead End Not Reached 


TIMMINS.—No official word has 
been given out as to the progress 
being made by the Hollinger Con- 


d|solidated in the development of the 


Jamieson, McDonald, Johansen 
claims it has under option in the 
Kamiskotia district. 

The claims were staked in Novem- 
ber, 1926, optioned by Hollinger in 
December, and exploration and de- 
velopment work begun the following 
January. The option runs to March, 
1929. 

Considerable work has been ac- 
complished by Hollinger since going 
on the property. From unofficiai 
sources it is reported that the shaft 
has been sunk to a depth of 150 feet 
and a sump put in a distance of 120 
feet. On the 150 foot level drifting 
has been carried on for a distance of 
1,000 feet, and this has been proved 
up on surface by diamond drilling 
for a distance of 950 feet, and the 
dead end has not been reached as 
yet in either direction. Cross-cut- 


ting has been carried out 165 feet 
and is still in ore. This is said to 
run 2.5, 

It is said that the limits of the 
south wall have been reached but 
that the drills are still in ore to the 
north. 

It is also reported that contrary 
to general opinion the ore dips north 
and not south as was first believed. 
Hollinger has an option on the O’Gor- 
man claims which lie to the north, 
so that if it should lose the vein on 
the property it is now working it will 
have good chances of picking it up 
again on the O’Gorman property. 

The opinion prevails locally that 
Hollinger’s Kamiskotia property 
is a big mine in the making. This 
would seem to be borne out by the 
large amount of money and time al- 
ready spent on development. A new 
compressor with a capacity for 20 
drills is now being installed, so that 
more rapid progress may be antici- 
pated from now on. 


March Gold to Commence 
Milling Operations in Spring 
TIMMINS.—Milling operations are to 

start at March Gold early this spring. 

It was decided by the 

time ago that the mill would not be put 

into operation until at least a year’s 

ore supply was ahead. It is stated that 

considerably more than this is now 

soney and milling could start at any 
e. 

The mine is working 24 hours a day, 
the work of opening up the mine is 
steadily progressing and five levels will 

@ opened up by spring. No 5 vein has 

been cut on the 425 foot level, and with- 

in two weeks time the sinking of the 
shaft will be resumed. Stations will be 
cut at 600 ft. and 750, and diamond 

cee will be carried out at the 750 

eve . 

Nearly a mile of underground work 
has been done on the different levels, 
as follows: 170 ft. level, 1,400 feet; 
800 foot level, 2,800 feet; 425 foot level, 
over feet, 

Stopes have been opened on the first 
and second levels. The March Gold 
mill was completed a little over a year 
ago, and was operated for about 9 
weeks, being fed with ore taken from 
the 800 foot level. Four shipments of 
— were made to the Mint during that 

me. 

Exploration work has disclosed six 
veins on the property, four of these on 
the 2nd and 8rd levels. 

The president of the company, Bern- 
ard N, Hyman, of Buffalo, was present 
at the mine on an ins 
a representative of this paper visited 
the property. Mr. Hyman expressed 
himself as much pleased with the de- 
velopments now being carried out, and 
as very optimistic as to the future. 


Abonde Mines Completes 
Erection of Camps 


Abonde Mines has completed the 
erection of camps on its holdings ad- 
joining Abana, in Northwestern Quebec 
and the Radiore company immediately 
started an electrical survey. The com- 

any says it has been advised by Chas. 

pearman, consulting engineer, that 
the Radiore Co. report having discov- 
ered a conductor showing in excess of 
700 feet, which would indicate that Mr. 
perme opinion as to the extension 
of the Abana vein into Abonde prop- 
erty is corroborated. 

As soon as the Radiore survey has 
been completed it is the intention of 
the company to diamond drill the prop- 
erty to prove the indications shown by 
the Radiore report, and if the diamond 
drill encounters the ore to immediately 
sink a shaft to prove and develop the 
ore bodies. 


ment some 
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BRITISH COLUMBIA MINES 
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W. F. IRWIN CO., LIMITED 
Members Vancouver Stock Exchange 
Macaulay Nicolls Maitland Building 

425 Howe Street, Vancouver, B.C. 


ction trip when three diamond drill holes were sunk. 


STRONG EVIDENCE 
OF ORE FOUND 
AT HALLOWELL 


Electrical Survey is Made 
by Swedish American 
Prospecting Co. 


HAILEBURY. — Operations are 
being carried out on the Hallowell 
property, Boischatel Township, Que., 

y the Hallowell Syndicate. An el- 
ectrical survey is being made by the 
Swedish American Prospecting Co., 
and it is reported that the work to 
date has shown strong indications of 
mineralization. Similar results were 
obtained by a previous radiore sur- 
vey, which was made when other in- 
terests were in control. 

A crew of 12 men are now at work, 
and a zone of mineralization 120 feet 
wide by 300 feet in length has been 
found on surface. The southerly and 
westerly limits of this zone have not 
as yet been determined due to their 
dipping into low ground. 

The Hallowell property was under 
option to the Timmins interests up 
till late last fall, during which time 


When the Timmins interests stepped 
out of the picture, Montreal and Ot- 
tawa parties secured an option from 
one of the five original owners. The 
new interests immediately started 
work on the property and a Radiore 
survey was inaugurated. It appear- 
ed, however, that the option obtained 
was not valid, owing to the fact that 
it had not been sanctioned by a ma- 
jority of the owners. Work was 
therefore ordered stopped. 


The owners themselves then form- 
ed the Hallowell Syndicate, which 
was capitalized at 5,000 units and 
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undertook the development of the 
property. 

The units in question have been 
taken up largely in the as Que- 
bec and a charter is now being ap- 
plied for for the incorporation of a 
$5,000,000 company. ; 

It is stated that the company will 
start with over $100,000 cash in the 
treasury, and will thus be freed from 
the necessity of making any public 
offering of its stock. 

Diamond drilling is to be under- 
taken immediately and tenders have 
already been called for. 

The Hallowell property is well 
known, and is considered by many to 
be one of the most out-standing un- 
developed prospects in the district. 
It is located on the highway between 
Cheminis and Rouyn,, about a mile 
and a half from the Nipissing Cen- 
tral Railway, the Northern Canada 
Power line, and the Aldermac prop- 
erty. 


OFFER BEVERLY ROUYN SHARES 

Beverly Rouyn Mines, a new concern 
with properties in Rouyn, Que., and 
Sudbury, Ont., has made its appear- 
ance. Its capital is 5,000,000 no par 
shares. Shares are being offered at 
30 cents. 
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The Teck-Kirkland property is all paid for and the Company has 
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IMPORTANT WORK |  Retums to Mining 


IS PROGRESSING 
ON OSSIAN GOLD 


Engineer Says Prospects, 
as Producer, Are Bright | 
for Company 


Developments of an important na- 
ture are now ype to ph 
ceeding upon property ° 
Ossian Gold Mines, , which 
has taken over the property and 
assets formerly owned by the Ossian 
‘Holding Company, consisting of over 
1,100 acres in one block in the Ossian 
Township, Ontario. The original dis- 
covery, ng of a out- 
eroppiig of white quartz showing 
free gold in places, was made about 
five years ago by Frank Fishley and 
his the Ossian Ho 


, Limited and their friends, and an 
| extensive diamond-dr campaign 
was carried out. This campaign re- 
vealed the existence of an ore body 
over 340 ft. long and extending to 
a depth of 400 ft. At this depth, the 
deepest hole cut the vein, ch as- 
sayed $34 per ton in gold over a 
width of 5 ft. The average ose con- 
tent of the entire series of holes was 
| $14 per ton over an average width 
| of 7 ft. In addition to the orebody 
| which the drills delimited, as stated 
' above, other holes clearly indicated 
| the existence of a much larger body 
| of ore extending to greater depths. 
Following the diamond drilling, a 
shaft was sunk to a depth of 200 ft. 
and some 1,200 ft. of lateral work 
was performed at the first and sec- 
ond levels. This lateral work opened 
up the veins cut in ‘ and 
confirmed the results given by the 
drills. A second vein was also ais- 
covered angling from. the main vein 
toward the south and dipping at an 

angle of 32 degrees. 

- Good Mineralization 
The: drifts on these veins have 
proved ore bodies in places several 
times wider than the width of the 
drift, and, in sampling, it was neces- 
sary to drill holes into the wall, in 
places, to get the full width of the 
vein. Both the quartz and the schist 
showed good mineralization and the 
veins themselves present a remark- 
ably fine appearance. Good values 
in gold: were obtained both in the 
main vein and the southern branch, 
ee ee ak dee ee ci 
property was Tepo 

upon by J, W. Morrison, M.E., who 
stated, after an exhaustive analysis 
of the results and the indications ob- 
tained, that: “I consider the Ossian 
the best property I have examined in 
the pest two years and believe its 
possibilities of puking a@ producer 
are — bright.” Such hig’ 
mendation from an engineer of Mr. 
Morrison’s standing encouraged the 
directors to proceed with plans for 
financing and development of 


sequiaty. the Ossian Gold Mines, 
» Was Peenpateees with an On- 
tario charter, having a capital of 
four million shares of $1 par. Two 
million shares of this were issued to 
the Ossian Holding Company for the 
property and in consideration of the 
expenditure of over $125,000 there- 
on. remaining two million 
shares were placed in the treasury 
and a portion of these are now being 
offe for public subscription by 
Wolfe, Carr and Company, Limited, 
Excelsior Life Building, -Toronto, at 
35c. a share. It is understood that 
all outstanding stock is pooled until 
February, 1929, so that the treasury 
financing may proceed rapidly. We 
are informed that the treasury is 
now in splendid shape and that, in 
due course, application will be made 
for the listing of these shares on the 
Standard Stock and Mining Ex- 
change, Toronto. 
Operations Resumed 

Meanwhile, operations have been 
resumed upon the property, where 
25 men are now engaged under S. J. 
Cook. It is planned to continue drift- 
ing on the vein at the 200-ft. level 
and also to cross-cut for other veins 
at that depth. It is probable that the 
shaft will be sunk to greater depth 
also and operations conducted down 

‘to at least 500 ft. Across the nor- 
thern portion of the property there 
extends a gossan capping for a 
length of about 114 miles, upon which 
no work has been undertaken so far. 
It is believed, ee that this 
gossan capping may overlay ee 
of chalcopyrite, and it is the inten- 
tion of the management to carry out 
a diamond-drilling campaign in this 
section. In his report, Mr. Morrison 
states that the formation of this 
property consists of rhyolites and 
andesites much folded and sheared. 
With the exception of a small body of 
porphyry to the east, no intrusive 
rocks have been found, but heavy 
mineralization over a large area in- 
dicates the possibility of a large in- 
trustive body at depth. The rhyolites 
and andesites are, in his opinion, the 
same series of flows as those asso- 
ciated with the copper-gold deposits 
of Rouyn Township, Quebec. They 
are, therefore, capable of holding 
very valuable deposits of gold or cop- 
and gold. The property is located 
in the north-western section of the 
Ossian township, which adjoins the 
boundary of Quebec. The mine is 
8% miles north of Dalby station on 
the Nipissing Central Branch of the 
Temiskaming and Northern Ontario 
Railway...The government have cut 
a winter road to the property and 
have stated that they will grade this 
road in the coming summer, thus 
providing splendid transportation fa- 
cilities at all seasons of the year. 

The mine is equipped with a com- 
plete mining plant, capable of carry- 
ing operations to considerably great- 
er depth, and camp buildings suffic- 
ient for the accommodation of a 
large working crew. The property 
is well timbered and will furnish fuel 
for a steam plant for a number of 
years. Electric power for larger op- 
erations is available about 9 miles 
distant and can be obtained on reas- 
onable terms when operations war- 
rant it. 

The directors of the company are: 
Robert D. Preston, president, Mayor 
of Oshawa; F. R. Bennetto, M.B., 
vice-president, Hamilton, Ont.; Walt- 
er E. Hurd, managing director, To- 
ronto, Ont.; Albert J. Bolton, To- 
ronto, Ont., and J. R. Howitt, solic- 
itor, Guelph, Ont. 

Walter Hure and A. J. Bolton are 
also identified with the Lebel Oro 
Mine in Kirkland Lake. 

This mining enterprise, believed 
by competent engineers to have un- 


AMITY ORE BODY 
IS TRACED OVER 
THREE GROUPS 


Tretheway-Ossian Has 
Picked Up Extension 
of Vein System 


From Our Own Correspondent 
KIRKLAND LAKE.—The contin- 
uation of the vein system running 
through the Amity and Patterson 
mines has been located on the prop- 
erty of the Trethewey-Ossian Mine 


| at Boston Creek, Pacaud Township. 


Patrick W. Cashman, formerly asso- 
ciated with Thomson, McKinnon, New 
York, has returned to Toronto to be- 
come a partner of Fred Crawford, in his 
brokerage business. Mr. Cashman is 
one of the pioneers of Ontario mining, 
having been associated with the firm 
of J. P. Bickell & Co. for years, and as 
a member of Standard Stock & Mining 
Exchange, of which organization he was 
president in 1920. He was one of the 
organizers of the McIntyre Extension, 
one of the earliest stakings of the 
Porcupine field, which was afterwards 
taken over by the McIntyre Mines. 


usual chances of success, is unusual 
amongst new public offerings in that 
no less than $870,000 worth of good 
ore has already been blocked out by 
diamond drilling and underground 
work prior to public offering. The 
section in which this property is lo- 
cated is now the scene of a number 
of other operations, and may be ex- 
pected to grow considerably in im- 
portance during the next few months. 


SHAFT IS SUNK 
ON LEBEL LODE 
TO 35-FT. DEPTH 


Samples Have Given Val- 
ues Up to $90 in 
Gold 


Frem Our Own Correspondent 

HAILEYBURY. — A three com- 
partment shaft has been sunk to a 
depth of 35 feet on the property of 
Lebel Lode Mines which lie north 
and west of the Continental Mine, 
Lebel township, Kirkland Lake dis- 
trict. A contract has been arranged 
for the further sinking of the shaft, 
and when present financing has been 
completed, the shaft will be sunk to 
a depth of 60 feet. The first station 
will be cut at the 300 foot level, and 
other stations at intervals of 150 
feet thereafter. Cross-cutting will 
be carried out at the 300 foot level. 

Some $50,000 has already been 
spent in developing this property, 
200 feet of test pitting and 3,500 feet 
of diamond drilling has been carried 
out, and extensive trenching and 
stripping. 

The erection of the frame work for 
a 82 foot shaft house is about fin- 
ished and the powerhouse has been 
er except for a gas compres- 
sor. It has been decided to operate 
under a temporary air supply until 
electric power is installed. Camp 
buildings including a power house, 
cookery, bunk house with accommo- 
dations for 30 men, and a blacksmith 
shop, have been erected during the 
past three months. 

The Lebel Lode operators believe 
they have picked up the main break 
of the Kirkland Lake Camp in their 
No. 3 vein. The vein carries across 
the property for a continuous dis- 
tance of 4,000 feet, 1,500 feet of 
which has been definitely located at 
surface, or been picked up by dia- 
mond drilling. The drills have in- 
dicated $10 ore across a width of 
10 feet in a 40 foot wide fracture 


Amity struck copper ore from 12 
to 16 feet wide at a depth of 250 
feet, some 120 feet from the ete 
contact. woe peeree up by the 
Patterson 116 feet from the contact. 
It is reported that the vein was lo- 
cated some 8 or 4 feet from the sur- 
re hye ren oe pth Bend oe 
cent, copper. n system 
again picked up by Trethewey-Ossian 
116 feet from the contact, at a depth 
of — feet. The a are 
that the ore is apparent! owing’ 
the granite contact while dipping 
away from it. ; 

Thethewey-Ossian during the past 
week cut solid pyrrhotite about 4 
feet wide at a depth of 18 feet. 

Operations were started on this 
property about the middle of De- 
cember under the supervision of H. 
McMaster, M.E. a 

Work of sinking a test pit, which 
will later be continued as a shaft, was 
begun on the property about the 
middle of last December. Since oper- 
ations began last spring, some 3,500 
feet of trenchirg and 2,000 feet of 
diamond drilling has been done. 
Three gold-bearing veins have been 
located on the property. A hole was 
sunk at an angle of 45 degrees on No. 
1 vein which showed a width of 12 
inches at surface, and it was found 
to carry the same width all the way 


down. 
Satisfactory Assays 

No. 2 vein, 4 inches wide, was 
struck at a depth of 300 feet in one. 
hole, and 250 feet in another. No. 3 
vein showed 18 inches wide at sur- 
face. All the assays taken were sat- 
isfactory but did nct show commer- 
cial values. It is believed that this 
will be obtained at depth. 

As the copper vein on the Trethe- 
wey-Ossian runs in a south easterly 
direction, and the gold veins from 
east to west, it is proposed to make 
the one shaft serve the gold and cop- 
per operations by cross-cutting from 
the copper workings to the gold-bear- 
ing veins. . 

The shaft is to be continued down 
until it strikes the copper vein. 

Thethewey-Ossian during the late 
summer and fall carried out pros- 

ing operations on its property 
n Catherine township, where it has 
some 160 acres tied on to the south- 
west of the Ostrom Gold Mines. Sev- 
eral very interesting gold veins are 
re to have been uncovered, one 
of which on the contact between the 
porphyry showed a width of about 
10 feet on an average, with high 
mineralization and good 

Weather Stops Operations 

Operations were discontinued on 
this property in December because 
of weather conditions. 

Thethewey-Ossian have erected 
camp buildings to accommodate from 
15 to 20 men on both its properties, 
and an active campaign of develop- 
ment is planned for the spring. 


Winter Roads Are Cut 
to Inter. Explor. Property 
From Our Own Correspondent 

KIRKLAND LAKE.—Winter roads 
have been cut and snow ploughed to 
the Interprovincial Exploration Com- 
pany’s property in Ben Nevis Township, 
17 miles north of Dalby, where a - 
vate railway siding has been built. 0 
70 h.p. boilers, a 6-drill compressor and 
an 8 by 10% hoist have been praens. 
The equipment is now on the way to 
the property, and will be installed im- 
mediately on arrival. Complete camp 
buildings have been built and a force 
of 30 men are now employed. An ex- 
tensive program of diamond drilling is 
to be carried out. 

The property consists of a group of 
20 claims which were located by P. J. 
Roache and purchased by the present 
company on the recommendation of 
Professor Louis D. Hunton, of New 

ork, 


area, This has been cut by 3 drill | York 


holes at various depths, and has 
shown a favorable structure for 
making ore under development. It 
is believed commercial ore will be 
picked up 300 feet north of the shaft 
and within 300 feet of surface. 

The values have not been excep- 
tionally high on the surface but 
samples have given values all the 
way up to $90 in gold. 

Two other veins, Nos. 1 and 2, 
have been located to the south of No. 
3 vein and traced for a distance of 
several hundred feet each. It has 
been determined that they join up 
with No. 3 in a swamp to the north 
of the shaft. It is believed that No. 
4 vein coming in from the northwest, 
will also junction with No. 3 vein 
near the same point as No. 1 and 
No. 2 vein. 

_ Lebel Lode Ltd. was incorporated 
in 1921 by W. J. Post, North Cobalt, 
the discoverer of the property. 

_ The company has an authorized 
issue of 2,000,000 shares of stock of 
a par value of $1. The vendor re- 
ceived 250,000 shares for the prop- 
erty, consisting of 3 patented claims. 
Two adjoining claims have since been 
purchased, bringing the company’s 


WE SPECIALIZE IN BRITISH 


In preliminary work on the property 
a shaft was sunk to a depth of 40 feet 
on the earlier discovered vein. On 
carrying out further assessment work 
three additional veins were opened up, 
all carrying consistent values. Ore as- 
says showed lead, zinc, silver, gold and 
copper. The total value of the assays 
running up to $43. In sinking the 
shaft the vein has been found to gain 
in width and retain its values. 

Development work which was started 
last September, is being carried out 
under the direction of P. J. Roache, the 
discoverer of the property. 

The Interprovincial Exploration Co. 
is a close corporation. The present de- 
velopment program has been privately 
financed and no stock will be offered 
the public until such time as the di- 
rectors are satisfidd, such a step is 
warranted. 


total holdings up to 5 claims of 173 
acres. 

At the present time there are 900,- 
000 shares outstanding and 1,100,000 
in the treasury. Stock is being of- 
fered the public at 50 cents a share. 
The principal financing of the com- 
pany has come from Scotland, a reg- 
istry and transfer office being main- 
tained in Glasgow in addition to that 
in Toronto. 


COLUMBIA MINING STOCKS 


Buying and Selling orders promptly executed on the Exchange 


THOS. STEELE & SON, LIMITED 


Stock and Bond Brokers 
219, 220, 221 Rogers Bldg., Vancouver 
Members Vancouver Stock Exchange’ 


Removal Notice 


We wish to announce 


= 


that owing to the iz 


crease in our business we have moved to 
| _ larger and more convenient offices located 


2nd Floor, Atlas Building, 
350 Bay Street, Toronto 


Our telephone numbers remain unchanged— 


on the 


Adelaide 3992-3296. 


FJ. Van Nest & Co. 


Investment Bankers 
Toronto 


Kirkland Lak 


Both faces still in ore. Average width — 


From Our Own Correspondent is over 20 feet, amp ken 01 ° 
HAILEYBURY.—Some nice showings width, every five feet, with all visi le 1 : old ¢! nat 
of copper are reported to have been nto an average value in excess of §: ni 
made on the property of Bubec Mines, eevee ata ahead tate art 
can bles cece ox iar ee ae indications of conditions on this leve 


are being carried on by a crew 0 ; 
belief that the same values on 
men. Contracts have been called for ae on eg eta cays 


diamond drilling, and it is expected to 2 wep FS. 
Shareholders should study ti 


GOOD ORE REPORTED 
ON RUBEC PROPERTY 


Drills Are Expected on Mine 
Within Two Weeks’ 
Time 


have the drills on the property and in 
operation within two weeks time. A 
road is now being located to permit 
the drills being brought in. 

The diamond drill campaign prepared 
by Douglas Mutch, M.E., under whose 
direction the property is’ being devel- 

for 2,000 feet of diamond 
. This may possibly be increas- 
000 feet. 

A mineralized zone 40 feet wide, 15 
feet of which is heavily mine 
with chalcopyrite has been uncovered 
on the property. Another outcrop has 
been located 1,000 feet to the east on 
the same strike, and may prove to be 
a continuation of the same mineraliza- 
tion zone. 

Rubec is working on a large gabro 
mass which extends north and east 
through the Laval property. Having 
the contract on the Rubec property is 
considered highly important, as it is 
— with such contracts, ore deposi- 
tion is found. The same type of gabro 
is reported to have been found on the 
Newbec as on the Noranda property 
— lies a short distance to the 
no 


Continental Mines Shaft 
is Sunk to 50-ft. Depth 


From Our Own Correspondent 

EIRKELAND LAKE. — Continental 
Mines has its No. 2 shaft down to a 
depth of 50 feet. It is proposed to 
éarry this shaft down to the 500 or 600 
foot level, and make it the main work- 
ing shaft. All the necessary machin- 
ery is now on the ground and will be 
set up immediately. 

Cross-cutting is being carried out on 
the old shaft at the 800 foot level, both 
north and south. 


Apex Mines to Resume 
Operations at Tisdale 
From Our Own Correspondent 
HAILEYBURY.— Apex Mines is re- 
ported to be about to resume ——- 
on its property in Tisdale Township, 
Porcupine District. A shaft was sunk 
to a depth of 120 feet, 300 feet of la- 
teral work, and considerable diamond 
drilling done on this property some 
years ago. It is now proposed to de- 
water the shaft. The workings are to 
be examined, and a program of dia- 
mond drilling has been mapped out. 
The Apex ground has en on con- 
siderable more importance than it had 
formerly, in view of the results recent- 
ly obtained by Consolidated West Dome 
e which it adjoins to the northwest. 
Apex Mines has recently acquired 
property adjoining Newbec Mines in 
vnieany pou Que., and an- 
other property close to the Thom 
Cadillac in Rouyn Township. ore 


81 Victoria St. : cbr e 
BOARD ROOM FACILITIES, 


MINES LIMIT} 


( No Personal Liability ) ie 


the 
succ opening an ext 
vein system. An ore body of substantial 
size and good width and value f 
250 and 300 feet is now being 
at the 400-foot level. 


foot level in an effort to intersect 
same ore body. 


The Bidgood vein system has 
traced or uncovered for a distance o 
more than a mile through company’s 
property, and is also found on the adjoin- — 
ing Cambro » SO the oy 
tion has a very long “break” in 
—— has a proven , 
up, presen &@ prospect y 
of operation in favorable underg 
structure. ; 


GRAY BASHFORTH LTD. 


Stocks, Bonds and Mining Shares 


702 Temple Bldg., 
Toronto a 
Tel. Elgin 5516 The company owns 417 acres and: 
well equipped. Our own assay 
now in operation. We have ac 
tract for electric power 
available this month | 
Since the present Bidgoc 
enced and ore SCC ‘ d, ad 
started on properties in the ern sec 
tion of Kirkland Lake. Oe 


Bids 
and 


Offers 


—on all active mining stocks, 
not listed on the stock ex- 
changes, are available by con- 
sulting our 


Unlisted Department 


Send us a list of your hold- 
ings and we will keep you in- 
formed on market quotations 
and mine developments, 
This is a@ “Special Free 
Service.” 


Telephones—E | gi ys 
9080. oe re 


D.A. Sherriff & Co. 


VES s 
Suite 808, Bank of Hamilto 
TORONTO 2, ONTARIO’ =” 


5 SA 
BIDGOOD CONSOLIDATED: 
MINES LIMITED ae 

(No Personal Liability) . 

OFFICERS AND DIRECTORS | 

PRESIDENT 
Leo Erenhous - - -  « ; 
VICE-PRESIDENT : es 
M.J. Wallace - - + «= North’ Bay, 

SECRETARY-TREASURER .  - ~~ 4° 

Wm. B. McPherson eo ake Toronte . 
BW: Bickle = "= "= “sven tferomte. 
Mine Manager—John McPhee = 


Head Office—No. 32 Imperial Bank 
Bldg., 171 Yonge St., Toronto. — 


e . sae 
Kirkland Eastern ~ 
Gold Mines, Limited ae 
DIRECTORS : 4 
MAJ. GEN. ALEX. McDOUGALL BRIG. GEN. B. N; HEPBURN. 2 
Ottawa Picton . 
Ee E. M. MURPHY 


Swastika 
R. H. LYMAN JAMES H. RATTRAY, M.E; - 
Cobalt Cobalt 


The property is capitalized at $3,000,000;-of this amount 1,500,000° 


shares have been paid for th 
financing. 7 or the property and 1,500,000 allotted for 


The properties: of Kirkland Eastern Gold Mines Limited lie 
immediately to the east of the main producing "mines of the 
Kirkland Lake camp. Its surface is covered to a large extent by the 
waters of Gull Lake, and with the known geology of the district 
this presents no serious problem to mining operators, as it is not’ * ~ 
difficult to mine beneath shallow waters. Diamond drilling can be-- - + 
carried on almost as easily as from a rock surface, es 


The direction of the Company is in the hands of ex i 

n ert minin 
operators. Douglas G. H. Wright, who has had a long cad suseaan 
ful career in the North, is consulting geologist. 


A small portion of the pre-listing offering j i 

g is available for purchase. 
Checks are to accompany orders, and stock will be issu 
to the order in which subscriptions are received, +n 


Price: 30 cents per share 


We recommend this issue as a speculation with very apparent possibilities, 


A.D. McMILLAN & CO. 


MINING STOCK BROKERS 


48 Yonge St. Toronto — 





